The Steel Industry in Prosperity 





LIBRARY 


MAY 29 1937 


BSERVE } 
PRL REY 


BANK 


ANNALIST 





A Journal of Finance, Commerce and Economics 


PUBLISHED WEEKLY BY THE NEW YORK TIMES COMPANY 


Copyright, 1937, by The New York Times Company 


j 








Vol. 49, No. 1271 


New York, Friday, May 28, 1937 


Twenty Cents 











Present Conditions 
compared with 


those of 1926 


Memorandum upon request 


HORNBLOWER 
& WEEKS 


Established 1888 
40 Wall Boo gay 
NEW Y 
Members New York, aie Chicago, 
Cleveland, Philadelphia and 
Detroit Steck Exchanges 








RpORATED 


00 ESTORS 


PROSPECTUS 
ON REQUEST 


Dealers in Principal Cities 


or 


THE PARKER CORPORATION 
One Court Street, Boston 
General Distributors 














Active Markets 
ON ALL 


FLORIDA 


Municipal, County, School 
and District Drainage 


BONDS 


CORRIGAN, MILLER 


& COMPANY 


Ingraham Bldg. Miami, Fla. 
Bell Teletype MMI-18 Telephone L. D. 52 











THE BUSINESS 


OUTLOOK 











moderate rate. 








The trend of business activity is still upward, though at a_ | 
Seasonal influences are being mentioned as an 
important factor in the outlook for the Summer, whereas pre- 
viously there appeared to be some likelihood that in some basic 
industries the recent high rate of operations would be undimin- 
ished. The Fair Labor Standards Bill, if passed, will call for 
readjustments in industries least able to bear them. 
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GAIN a week of no striking changes 
in industrial activity. Our in- 
dices of freight car loadings have 
recorded further gains, and our 

index of lumber production is slightly 
higher following a sharp advance in the 
week ended May 15. But our index of 
electric power production has continued 
its horizontal course and our indices of 
steel ingot and automobile production 
and cotton mill activity have declined 
slightly. 

Of one probability that seemed to hold 
considerable significance, for good or 
bad according to the viewpoint, there is 
now less assurance. In view of heavy 
unfilled orders in the steel, cotton tex- 
tile and other industries, there seemed 
to be considerable probability that the 
rate of industrial activity might at least 
continue unchanged at near-capacity 
levels throughout the greater part of the 
Summer. If such a thing occurred it 
would produce the appearance of a boom 
in industrial activity, because the com- 
monly accepted index numbers such as 
the Federal Reserve Board index of in- 
dustrial production and THE ANNALIST 
and The New York Times indices of busi- 
ness activity are adjusted for seasonal 
variation, and in the case of steel ingot 
and automobile production in particular 
the usual seasonal adjustment consists of 
allowing for a substantial decline from 
Spring to early Fall, so that the adjusted 
indices, even if the actual rate of opera- 
tions remained unchanged, would rise. 

This week, however, The Iron Age, 
though maintaining its opinion that there 
appears to be no likelihood of any sharp 
reduction in steel output during June, 
states that seasonal influences are now 
more plainly at work in steel demand, 
though consumption is still holding up 


strongly in all important “lines” except 
the automobile industry, where the ap- 
proaching changeover to 1938 models is 
bringing production of parts for 1937 
cars to an end. 

There are still many indications of a 
continued strong underlying demand for 
automobiles, and it is still being asserted 
that curtailment of production incident 
to preparation for 1938 models will oc- 
cur later this year than last. But it may 
be significant that registration figures 
for thirty-six States for April are far 
less favorable than indicated by the first 
figures that came in for a smaller num- 
ber of States; on a seasonally adjusted 
basis, indeed, it may now be estimated 
that there was a 20 per cent decrease 
from March to April. Part of this de- 
cline is clearly traceable to the inability 
of dealers to make deliveries on account 
of strikes. The fact that car sales fell 
off rather badly in some sections of the 
country, on the other hand, would sug- 
gest that other influences were at work. 
In some of the predominantly industrial 
States such as Connecticut, Massachu- 
setts and New Jersey new car registra- 
tions were lower than in April, 1936. 

An equally perplexing situation is pre- 
sented by recent statistics on new con- 
struction. As suggested in these columns 
last week, The Engineering News-Rec- 
ord’s compilation of engineering con- 
tracts awarded shows for May a marked 
increase to the highest weekly average 
since April, 1931. The F. W. Dodge fig- 
ures for thirty-seven States, on the con- 
trary, show a marked decrease in total 
contracts awarded in the first half of 
May, with residential contracts, season- 
ally adjusted, at the lowest level since 
June, 1936. 

In any case, all calculations of the 
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probable course of business are subject 
to change without notice because of 
strikes. The latest major strike, in the 
steel industry, has cut the rate of op- 
erations in the Chicago district to 60 
per cent of capacity, off 25 points from 
the high rate at which the current week 
began. The threat of a “war” between 
the A. F. of L. and the C. I. O. lies in 
the background as another disturbing 
factor. 

Some cbservers are inclined to min- 
imize the “war” danger as being a case 
of locking the barn door after the horse 
has been stolen, in view of the cur- 
rent ascendancy of the C. I. O. In our 
opinion, however, it is much too soon to 
regard the matter in that light. The 
reason will appear from a review of 
what is happening in typical cases of 
strikes stirred up by the C. I. O.: 

Cc. I. O. organizers persuade the em- 
ployes to strike. This they do by prom- 
ising that if the employes will join the 
C. I. O. the C. I. O. organizers will obtain 
a substantial increase in wages (some 
promises run up to 25 per cent), better 
working conditions (e. g. shower baths), 
shorter hours and/or a number of other 
fantastic benefits which the organizers 
know full well they will not be able to 
obtain. In the negotiations which follow 
there is always a compromise on wages 
and other demands, so that in the settle- 
ment the employes receive far less than 
they were promised. In one instance 
where the compromise was an 8 to 10 
per cent increase in wages the manage- 
ment speeded up the machines by that 
amount and abolished overtime, with 
which it had previously been fairly lib- 
eral, paying time and a half. The em- 
ployes will have to work many months 
before the increase in wages will make 
up for the time lost on strike. The re- 
sults, then, for all practical purposes are 
that they work harder for the same pay 
and incur the ill-will of the production 
manager, who, if he is an ordinary hu- 
man being from now on will exert him- 
self less to make things pleasant for the 
employes. The net result is that every- 
body is dissatisfied, particularly the em- 
ployes, who feel that their newly adopted 
union delegates have double-crossed them 
by failing to get the promised benefits. 
It is at this situation that the American 
Federation now casts a hopeful glance, 
and it is for this reason that a member- 
ship campaign by it may not be as futile 
as might appear. In any case, what with 
a labor ‘war’ as a possibility and with 
efficiency lowered throughout industry 
by strikes and strike agitation, the lot 
of the manufacturer in the immediate 
future does not seem likely to be a par- 
ticularly easy one. 

Into this situation now comes an at- 
tempt to revive some more NRA princi- 
ples by means*of the Black-Connery 
(Fair Labor Relations) bill. Some of 
the implications of this measure are ably 
discussed on Page 847 by Mr. Hoyt. Its 
probable effects on the business outlook 
have to be discussed on the assumption 
that Congress will be good and fill in 
the spaces which the framers thought- 
fully left blank with ‘40,” i. e., a stand- 
ard maximum week of forty hours and a 
standard minimum wage of 40 cents an 
hour. Industrialists, being well aware 
of the way their businesses expanded 
after the NRA was declared unconstitu- 
tional, no doubt regard anything in the 
nature of an NRA revival as a prima 
facie unfavorable business influence, 
which means that business “sentiment” 
has already been unfavorably affected, 
although, as shown by the accompany- 
ing chart, average wages have now risen 
far above the 40-cent level and average 
hours of work are not much in excess of 
forty per week. 


These averages, however, 
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marked variations among the various 
industries, especially when broken down 
into the male and female classifications, 
as shown by the accompanying table. 
These are only the most important of 
hundreds of industries, and even among 
them there are several where the 40-40 
requirement would mean much readjust- 
ment. In general, it appears that low 
hourly wages are associated with low- 
profit industries, so that the industries 
least able to conform to the proposed 
new standards would be most seriously 
affected, while the currently prosperous 
industries might not be affected at all. 


WAGES AND HOURS, MARCH, 1937 
————— Average- 
Hourly 
Earnings 
Fe- 
Male. male. Male.male 
Agricult’l implement.$.732 $.545 40.8 40.0 


Hours 
Per Week 
Fe- 


Automobile .......... 807 506 44.1 41.2 
Boot and shoe........ .617 .422 43.5 45.3 
Chemical .. ee 41.0 39.1 
2 ra 520 .426 41.5 38.1 
Electrical ............ -735 =.497 40.7 36.8 
Foundries, &c. ... 677 .446 44.2 39.9 
Foundries . 655 .465 44.7 39.7 
Mach. & mach tools. .682 .471 46.6 41.7 
Heavy equipment... .687 A 43.3 .. 
H’dware, small parts 621 .435 44.6 40.6 
Other products...... .712 .448 42.8 39.5 
Furniture . 550 .406 43.4 37.8 
Hosiery & knit goods. .672 415 41.3 38.7 
Iron and steel..... -793 ae 42.4 .. 
Leather Sve: 41.7 37.1 
i | = APRs .578 ak ae 
Meat packing. ; 625 .451 40.0 38.2 
Paint and varnish.... .611 .434 43.0 39.1 
Paper and pulp.... 593 .396 44.0 40.6 
Paper products <n 602 .398 43.8 40.2 


Printing, book & job. .829 455 40.7 37.4 
Printing, news & mag .917__.510 39.0 36.1 


rere: -937 .546 35.7 35.8 
Tires and tubes.......1.009 .691 34.1 32.3 
i .-.. 676 .454 40.8 38.6 
a ~tes a wee Sek Oke 
WEE 66 cos easakesincss ae “eo eee 


Avg. 25 industries... .$.687 $.444 42.4 38.9 
Source: National Industrial Conference Board 


This disadvantage would presumably 
be taken care of by the delegation of 
power to the proposed Labor Standards 
Board to “vary such standard upward 
or downward * * * to the extent that the 
board finds a variation necessary or 
appropriate * * * without unreasonably 
curtailing opportunities for employment.” 
Although this might to the layman ap- 
pear to be merely a repetition of NRA 
“delegation run riot,” to which all nine 
members of the Supreme Court objected 
in the Schechter case, it would probably 
be constitutional. In any event, the pos- 
sibility of another agency empowered 
to conduct investigations into what em- 
ployers have previously considered their 
private affairs is one that will be re- 
garded with no great enthusiasm. Nor 
can the establishment of another far- 
flung branch of the Federal Bureaucracy, 
independent of but bound to cross at 
many points the activities of other far- 
flung branches, such as the National 
Labor Relations Board and the Social 
Security Board, be deemed a forward 
step at a time when the necessity for 
retrenchment is universally conceded. 

One wonders furthermore whether the 
labor economists really welcome any 
change which has the slightest possi- 
bility of upsetting the present satisfac- 
tory demand for labor, which in several 
important industries has reached rec- 
ord-breaking proportions and has car- 
ried our index of factory employment to 
the highest level since November, 1929. 
Our index would be still higher if ad- 
justed to the change in the actual num- 
ber of factory employes as shown by the 
Census of Manufactures of 1935, which 
places the average number employed 
that year at 7,379,131 (preliminary), as 
compared with 6,055,736 in 1933, an in- 
crease of 21.9 per cent, as compared 
with an average gain shown by the Bu- 
reau of Labor Statistics employment in- 
dex, on which our index is based, of 
19.4 per cent. 

The present situation is even more sat- 
isfactory from the standpoint of total 
weekly payrolls, our seasonally adjusted 
index of which in April crossed the em- 
ployment index for the first time since 
April, 1930. D. W. ELLSWorTH. 
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The Steel Industry in Prosperity: Record-Breaking 


subject to violent changes in de- 

mand, and last year saw no ex- 

ception. In 1936 daily average in- 
got output fluctuated within a range of 
more than 50 per cent. In that year, the 
great majority of steel companies were 
able to report black figures in their 
earnings statements rather than red. 

There is probably more information 
available about the steel industry thap 
about any other important occupation 
in the country. The number of studies 
and their scope have been equally co- 
pious and wide. In order to avoid repe- 
tition, the following facts, tendencies 
and trends of the industry which have 
become almost truisms are presented in 
summary. 

1. Steel, being the raw material for 
most industries and especially for those 
goods which are used to make more 
goods, is a most sensitive index of gen- 
eral business activity. 

2. The three most important consum- 
ers are the automobile and construction 
industries and the railroads. Demand 
for construction steel is still in the dol- 
drums because building operations are 
still in the doldrums. The present rise 
in residential building involves primarily 
the small one and two family house, 
which requires little or no steel. Expan- 
sion of building activity, especially of 
the heavier types of construction, offers 
the chief hope for further substantial 
increases in steel output. 

3. In common with all durable goods, 
the demand for steel is subject to the 
widest sort of changes. Despite the de- 
velopment of numerous consumers’ goods 
outlets, therefore, the industry will re- 
main a prince and pauper one. 

4. There have been numerous develop- 
ments in steel technology. The evolution 
of alloy steels, one of these develop- 
ments, has been a slow one, indeed. In 
point of recovery, alloy steel production 
during 1936 came within 73 per cent of 
its peak in 1929, whereas the output of 
the common garden variety of steel 
reached 87 per cent of its record. Al- 
though the outlook for this type of spe- 
cial steel is promising, the time when 
alloy steels will surpass ordinary steel 
output is still remote. 

5. The more widespread adoption of 
the continuous strip mill, another tech- 
nological change, has led to a rather 
dynamic situation in costs and prices of 
light steel products, primarily sheets and 
strip. These new mills require capacity 
(or near capacity) operations for eco- 
nomical production. Competition for vol- 
ume has, therefore, ensued and price 
cutting has been the result. The early 
part of 1936 witnessed such a wave of 
price whittling on the lighter steel prod- 
ucts. Only when the volume of business 
picked up sufficiently so that there was 


T= steel industry has. always been 


Demand for Light Steel 


By S. L. 


enough to go around did price conces- 
sions disappear. 

6. The production of steel ingots is 
carried on by the open-hearth process 
which accounts for the largest majority 
of output. Bessemer ingots, which are 
enjoying some cyclical recovery, are too 
high cost, and the long-time trend is 
definitely downward. The crucible proc- 
ess never has been able to get anywhere. 
In 1936, crucible ingots totaled only 816 
gross tons, as compared with a total 
ingot output of 47,500,000 gross tons. 


MILLER 


however, remains one of the few to use 
such a high proportion of pig iron in 
manufacturing steel. The percentage of 
pig iron to steel ingot output declined 
from 66 per cent to 50 per cent in 1933, 
and was about 55 per cent in 1936. The 
record of finished iron products is much 
poorer. From a peak of 956,000 gross 
tons in 1923, output of hot rolled pig 
iron products fell to 475,000 tons in 1929, 
to 99,000 in 1932 and recovered only to 
202,000 gross tons last year. 

In 1936, several records were made in 
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Production by the electric process was 
also in minor quantity, reaching 700,000 
tons. It is significant, however, that 
this total was a new all-time high rec- 
ord, more than 170,000 tons ahead of 
the 1929 figure. Despite the rapidity of 
the steady improvement in electric-fur- 
nace production, much water will flow 
over the dam before electrically made 
steel will approach in quantity that 
fabricated by the open-hearth process. 
Changes in technique, therefore, will 
probably remain slow and without dis- 
ruptive influences on individual com- 
panies. 

7. The decreasing use of pig iron as 
a raw material of steel has been respon- 
sible for the flattening out of the long- 
time trend of pig iron production. Steel 
scrap has taken its place. This country, 


steel production. The fabrication of light 
steel products reached new heights, con- 
TABLE 1. OUTPUT OF LIGHT AND 
HEAVY STEEL PRODUCTS 
(Thousands of gross tons) 


Total Hot Percentage 


Light Heavy Rolled Iron —-of Total-—, 


Steel Steel and Steel Light Heavy 

Products. Products. Products. Steel. Steel. 

ae 4,530 10,194 14,774 31.0 69.0 
1922. . 8,337 18,115 26,452 31.1 68.9 
1923. . 9,840 23,457 277 29.6 70.4 
1924.. 8,762 19,324 28,086 31.2 68.8 
1925. . 10,709 22,678 33,387 32.1 67.9 
1926. . 10,817 24,679 35,496 30.4 69.6 
1927.. 10,494 22,385 32,879 31.9 68.1 
1928. . 12,895 24,768 37,663 34.2 65.8 
1929.... 13,640 27,429 41,069 33.2 66.8 
1930... 9, 19,691 013 33.3 66.7 
1931... 7,652 11,524 19,176 39.9 60.1 
1932. .. 5,066 5,385 16,451 48.5 51.5 
1933... 9,009 7,726 16,735 53.8 46.2 
1934... 8,936 10,034 18,970 47.1 52.9 
1935.... 12,440 11,525 965 51.9 48.1 
1936. . 15,996 17,805 33,801 47.3 52.7 


Figures pertain to hot rolled products and in- 
clude finished iron products. 


firming predictions that demand for 
lighter steels was trending definitely 


upward. The total, shown in Table I, 
was almost 16,000,000 gross tons, about 
2,300,000 higher than in 1929. The heavy, 
steel items, on the other hand, fell 
almost 10,000,000 gross tons short of 
their 1929 output. The heavier steels, 
nevertheless, are enjoying a more rapid 
cyclical recovery. This was especially 
true last year when the laggard capital 
goods industries became ignited with the 
spark of trade revival. A continuation 
of this more rapid increase in the de- 
mand for heavy steel products is more 
than probable with the same effect vis- 
ible in the earnings of such companies 
as Bethlehem, Jones & Laughlin, U. S. 
Steel, Youngstown and Inland. Steel, 
each of which possesses a heavy steel 
capacity in excess of 35 per cent of its 
cotal finished steel capacity. 

According to the American Iron and 
Steel Institute, new records were made 
in three items of light steel and two of 
heavy. Sheet, strip and tin plate output 
were 33 per cent, 30 per cent and 16 
per cent, respectively, above 1929. Con- 
crete reinforcement bars used in con- 
struction and seamless tubes used by the 
oil industry exceeded 1929 figures by 
smaller percentages, 6 and 9 per cent. 

The ratio of finished steel to steel 
ingot production has been declining 
gradually ever since 1921, according to 
Table II. Thus, the loss in converting 
steel ingots into finished products now 
averages about 30 out of every 100 tons 
of ingots compared with 25 tons during 
the Twenties. The reasons for this de- 
cline are not clear. Surely it cannot be 
attributed to decreased engineering effi- 


TABLE Hl. RELATIONSHIP OF 
FINISHED STEEL TO INGOT 
OUTPUT 
(Per Cent) 
| ee 76.9  1926......75.6  1982......77.6 

aa ast 1927... ' 933......73.1 
1923. . 76.5 1928.. 1984.....<. 73.1 
ee 76.3 1929... ee 70.6 
1925. . 75, 1930 1936. .....71.1 





1931 
ciency. Probably changes in production © 
methods have been responsible, and 
larger quantities of ingots undoubtedly 
have been going into alloy steels. Never- 
theless, the rise in the percentage of 
finished steel to sieel ingot output dur- 
ing the depression gives some evidence 
that managements paid more attention 
to the reduction of this conversion loss 
Then, too, steel specifications from con- 
sumers were not so exacting then as they 
are today. 

The importance of plant and plant 
location to the steel industry, one of 
large investment in capital equipment, 
has been adequately discussed in THE 
ANNALIST of May 14, 1937, page 766. 
Table III shows the importance of the 
net property account to the steel indus- 
try. All properties including plants, 


Continued on Page 846 
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pieeaetey figures are for 1935. 
constituen i 


companies. 


| 
| 
Youngstown Sheet & Tube..... 3,120 
| 
| 
| 





; (Thousands of 
} Gross Tons.) 


§$Hot rolled iron and steel products capacity. 


Table VI. Salient Statistics of the Leading Steel Companies 


3 Finished Per {Per 
Steel Cent Cent 
Capacity Finished Heavy to -— Net Earnings— 
to Ingot Total Per Common Share. 
Capacity. Capacity. 1936. 9 

4 57 16 $2.13 $5.05 
1,106 61 10 2.73 4.04 
6,304 70 55 2.01 11.01 
191 76 5 3.35 11.66 
275 69 28 75 5.75 
298 74 16 1.76 5.93 
1,606 35 8.54 9.76 
2,838 77 52 .03 29.04 
29 76 0 2.10 3.68 
1,841 82 11 5.80 *3.91 
495, 57 25 1.30 3.41 
610 85 44 58 3.77 
3,619 72 17 1.74 18.37 
68 0 2.93 3.69 
161 es 0 3.98 -65 
19,262 70 51 2.91 21.19 
2,122 68 35 7.11 17.28 


{Appro ximate. 


———Per Cent of Total = 





Capital and Surplus. 


Common 
Long-Term Pfd. Stock and 
Debt. Stock. Surplus. Chief Products. Chief Consuming Industries. 
0 23 77 Alloy steels, plates Auto, electric equipment — 
34 2 64 Sheets, plates and bars Auto and road construction 
24 18 58 Diversified Diversifi 
7 2 Alloy steels Auto and machine tools 
0 0 100 Tinplate, plates and sheets Container ’ 
24 0 76 Wire products, bars & sheets Agriculture & construction 
33 0 67 Sheet, strip, bars and rails Auto, railroad and construc. 
18 29 53 Merch. bars, tubes, struc. stl. Oil and construction 
0 0 100 Alloy steels Automobile , 
35 0 65 Sheets, strip and bars Auto and construction 
34 34 32 Sheets, plates and stri Auto and railroad ¢ 
17 28 55 Wire products and tubes Agriculture & construction 
36 13 51 Bars, sheets, strip and alloys Auto and railroad 
13 27 60 Hoops, bands and strips Auto, furniture and bbls. 
22 0 78 Strip and stainless steel Automobile 
7 21 72 Diversified Diversified _ 
39 8 53 Pipe, bars, sheets and strip Oil, construction and auto 
+After provision for undistributed profits tax. *1930. tCombined earnings of 
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Miscellaneous Investing and Trading “Trusts’ Show 
Further Gains in Assets 


OUNDING out the record of in- 
vestment trust operations in 1936, 
accompanying tables and charts 

show financial results of manage- 

ment trusts whose activities in the past 
have included the broader field of financ- 
ing, trading, holding, &c. A number of 
Canadian companies are also represent- 
ed. A review of general diversified and 
limited field management trusts was pub- 
lished in THE ANNALIST of April 30, 1937. 
Net asset value of 118 management 
trusts, as shown by Table I, rose to 
$1,630,254,000 from $1,267,461,000 at the 


By H. E. 


ago, 
cent. 


when net assets increased 42.8 per 
Allowing for changes in capital 
and the influence of income and dividend 
payments, net assets rose 26.7 per cent 
as compared with 35.5 per cent in 1935. 
Compared with the gain in security 
prices, last year’s performance was a 
fairly satisfactory one although the rec- 


HANSEN 


100) for all types of trusts is 62.1 for 
Dec. 31, 1936, as compared with 48.3 a 
year ago and 69.1 for Dec. 31, 1930 
(these indices have not been adjusted for 
changes in capitalization). 

Total invested capital again increased 
largely because of substantial gains on 
the part of a few concerns. For the first 


1930. Our index (Dec. 31, 1929=100) is 
57.1 for Dec. 31, 1936, as against 55.8 a 
year before and 100.7 for Dec. 31, 1930. 

The gain in invested capital for the 
management, financing, &c., trusts 
largely was due to issuance of additional 
preferred stock by the Atlas Corporation. 
Common stock outstanding (all classes) 
for the thirty-two trusts included in 
Table I amounted to 44,171,000 shares 
at the close of 1936 as against 44,523,000 
shares a year before. Common stock 
outstanding for the 118 management 
trusts totaled 127,581,000 shares at the 











close of 1935, a gain of 28.6 per cent. ord since 1929 is not especially im- _ time since 1929 total net asset value ex- close of last year as against 121,014,000 
This is a substantially smaller gain than pressive. As shown by Table II, our in- ceeded total invested capital. Of course shares a year before. Of the thirty-two 
recorded by these companies a year dex of net asset value (Dec. 31, 1929 capital is far below the level of 1929 or management, financing, &c., trusts, 
Table 1. Summary of Financial Operations of Management Investment Trusts 
(Thousands of Dollars) 
- 32 Management, 
60 General Diversified 15 Limited Field Financing Holding and 11 Canadian 118 Management—— 
Management Trusts. P.C. Management Trusts. P. C Trading Trusts. P.C Management Trusts. P. C rusts 22 
1936 1935. Change 1936 1935. Change 1936. 1935. Change 1936 1935. Change 1936 1935. Change 
Total invested capital at year-end 715,481 725,278 1.4 103.477 4+- 16.4 516,359 4°99 661 i 3.3 83,237 74,761 + 11.3 1,435,504 1,403,177 + 2.3 
Net asset value at beginning of year 627,270 433,908 + 44.6 72,965 + 45.0 475, 854 331,089 + 43.7 58,640 49,839 + 17.6 1,267,461 887,744 + 42.8 
Capital changes +36,048 +49, 976 +4,990 +5,446 712 1,174 —945 "+48 ,104 +-53,309 
Net asset value adjusted for capital changes 663,318 483. 884 77,898 481,300 330.377 57,466 48,894 1,315,565 941,053 
Net asset value at year-end 832.895 627,270 32.8 105,697 30.1 585,007 475,854 22.9 74,807 58,640 + 27.6 1,636,254 1,267,461 + 28.6 
Income adjustments +26,247 +2,480 +79 +10,470 +5,365 S03 477 +-37,150 +7,447 : 
eS ance 1.29.5 130.1 27,878 $114,177 +150,842 +16,5388 +9 269 +351,839 +333,855 
Adjusted change in net assets during year +195,824 +145,866 +35.6 +23.7 +-45.6 +28.8 +19.0 +26.7 +35.5 
Per cent net asset value of capital 116.4 86.5 102.1 : 113.3 97.2 : 89.9 78.4 113.6 90.3 
Gross income exclusive of security profit or loss 35,142 20,951 + 58.2 5. 3,036 68.7 25,156 16,220 + 55.1 2,982 2,440 + 22.2 66,403 42,647 + 55.7 
Per cent gross income of capital 4.6 2.9 4.2 2.9 4.9 3.2 3.6 3.3 4.6 3.0 
Expenses, taxes and interest 9,804 $,321 17.8 795 580 + 37.6 9,502 8,988 + 5.7 1,223 1,163 + 5.2 21,328 19,052 + 11.9 
Per cent expenses, &c., of capital 1.4 1.1 0.7 0.6 1.8 1.8 1.5 1.6 1.5 1.4 
Net investment income 23,338 12,630 + 84.8 4,325 2,456 + 76.1 15,654 7,232 +116.5 1,759 1,277 + 37.7 45,075 23,595 + 91.0 
Per cent net income of capital 3.3 ee 3.6 2.4 3.0 1.4 2.1 1.7 3.1 1.7 
Profit on sale of securities 45,515 13,658 +233.4 3,346 394 +7564 = 35,988 «dd. 14,618 8,599 199 91,442 d372 
Preferred dividends paid +8,012 14,329 + 85.1 *1,639 *872 + 88.0 £16,330 48,353 + 95.5 11483 1402 + 201 26,464 13,956 + 89.6 
Common dividends paid 41,575 10.781  +285.6 3,921 1,662 +125.9 9.794 4.244 4130.8 471 398 + 18.3 55,761 17,085 + 26.4 
§ (+) Dividend payments exceeded net income. (—) Net income excee sded dividend payments. + 23 companies had preferred stock outstanding on Dec. 31, 1936; 26 companies on 
Dec. 31, 1935. * 8 companies had preferred stock outstanding. { 23 companies had preferred stock outstanding. "7 companies had preferred stock outstanding. d Loss. 
—tAdjusted Increase in Net Assets 
Total Funded Debt uring Year —Net Asset Value Per Share— 
Date of Period and Capital “a Asset Value— Amount Amount Px. Pc, Preferred. Common. 
COMPANY Organization. Year Ended 1936 1935 1936. 1935. 1936. 1935. 1936. 1935. 1936. 1935. 1936. 1935. 
Amer. Cities Power and Light Corp... Oct. 21, 1928 Dec. 31 $26,624,044 $17,774,474 $35,587, 601 $25,207,516 $3,505,314 $10,691,776 11.0 72.1 $116.9 98 $163. 45 $6.71 $5.72 
Amer. Electric Securities Corp April, 1928 Dec. 31 822,657 753,201 634, 2 or 273,711 29.7 76.1 4.84 3.73 nil nil 
American General Corp.! Nov. 23, 1935 *Dec. 31 452,548,259 150,493,348 51, a8, 360 50,71 0, 359 7,02 3,9) be 15.5 ‘ 5184.06 5139.04 16.11 11.18 
Atlas Corp July 11, 1929 6 7103,512,568 101,373,364 112,668,535 75,514,670 18,772, 138 18,677,829 19.8 31.9 214.19 289.65 21.26 15.25 
Blue Ridge Corp Aug., 1929 Dec. 31 36,559,199 31,641,585 51,671,279 41,282,961 10,849,581 14,100,852 26.2 47.3 119.73 95.66 3.72 2.33 
Central-Illinois Securities C orp Oct 1, 1929 Dec. 31 5,422,549 5,801,362 4,217,467 6,268,035 +4716, 744 652,204 ++17.0 11.6 18.26 27.06 d6.89 d.84 
Central National Corp 1928 Dec. 31 2,511,970 2,485,570 3,197,269 2,629,080 532,396 554,379 20.2 26.8 °70.91 %58.31 108.94 1941.39 
Central States Electric Corp May 28, 1912 Dec. 31 $46,003,322 147,694,856 40,220,364 37,364,239 3,920,920 21,663,703 10.6 127.0 49.20 2.49 nil nil 
Chicago Corp Sep. 12,1929 Dec. 31 31,611,979 28,294,983 49,892,823 43,150,239 10,538,366 12,620,311 24.4 41.3 79.25 68.48 4.57 2.48 | 
Commonwealth Investment Co Sep. 6, 1932 Dec. 31 1,981,777 510,426 2,294,200 Fi 360,495 132,824 17.0 25.6 = Pa 5.74 4.50 | 
Commonwealth Securities, Inc Aug. 24, 1928 Dec. 31 8,204,427 8,807,240 4,311,536 2,317,784 2,316; 606 1,107,197 118.0 88.7 56.10 23.83 18.92 425.16 } 
Continental Securities Corp Mar. 19, 1931 Dec. 31 t4,492,995 $4,523,645 ry 896,246 3,881,726 1 016, 912 "740.508 26.2 23.6 149. 76 77.62 5.96 11.15 
Electric Power Associates, Inc Feb., 1929. Dec. 31 —_—‘5,017,774 4,931,560 9,379,332 8,003,704 1,372,783 2,348,001 14.6 29.3 ” ~~. <a 
Electric Shareholdings Corp Mar. 8, 1929 Dec. 31 20,219,294 18,339,316 21,403,097 19,970,263 1,840,052 10,391,068 9.4 104.5 218.35 196.76 6.14 4.82 
Equity Corp Dec. 7, 1932 Dec. 31 118,696,601 $18,751,609 32,388,114 25,313,601 9,242,879 13,192,144 36.8 109.0 107.76 80.05 3.13 1.52 
General Capital Corp June 10, 1929 Dec. 31 125,366,493 11,650,060 5,366,493 4,771,390 846,476 4 145,750 18.7 30.8 wee 43.84 37.05 { 
Inland Investors, Inc Jan. 24,1927 Dee. 31 1,410,057 1,381,347 2,700,307 2,195,608 503,161 582,813 229 32.1 27.00 21.96 
Managed Investments, Inc Apr. 8, 1929 Dec. 31 376,893 360,172 978 434,164 124,598 112,530 28.8 32.1 he 4.77 4.43 
National Investors Corp June 16, 1927 Dec. 31 4,046,421 4,889,419 4,533,218 2,068,210 2,452,556 604° 118.6 40.3 305.10 139.20 3.66 21 
N. Y. and Foreign Sapantdnngs Corp June 18, 1928 Dec. 31 3,239,367 $4,095,373 3,212,093 4,036,116 +4217,669 77274,831 746.4 +76.4 116.84 123.35 d6.01 d1.24 
Niagara Share Corp... June 18, 1929 Dec. 31 48,631,322 {36,866,398 49,741,661 39,141,164 10,723,531 «1,537,242 27.5 4.1 1,259.15 860.73 1923.59 1915.34 
North Amer. Utility Sec urities Dec. 4, 1924 Dec. 31 4,872,231 4,403,303 6,837,640 6,474,941 913,644 2,274,635 14.1 53.6 113.96 107.92 d.04 d1.72 
Old Colony Trust Assoc May 14, 1928 Dec. 31 9,941,464 8,846,826 16 15 as shad is 15 15 
Penn Investment Co Dec., 1928 Dec. 31 857 ,942 742,018 849,727 733,803 176,055 169,111 23.9 28.4 70.81 61.15 4.80 Gi. “* 
Pennsylvania Industries Feb., 1927 Dec. 31 13,865,845 «14,531,073 7,913,715 4,403,924 “3,512,526 «2,232,578 + 79.7 101.3 114.28 63.59 41.98 ~ A7.34 
Petroleum and Trading Corp. Dec. 19, 1928 Dec. 31 2,815,701 3,196,911 ity 269 2,515, 660,416 555,997 27.0 29.2 25.82 20.48 16 
Reynolds Investing Co Mar. 2, 1928 Dec. 31 19,034,919 (6,646,411 2,043 8,445,379 zy ay ro 2,606,401 15.6 44.5 638.67 490.10 2.84 2.04 
Securities Corp. General Feb. 21, 1912 Dec. 31 4,394,273 4,311,494 > 495, 248 1,841,448 764,844 40.1 70.8 316.66 218.67 6.23 3.59 
Selected Industries, Inc Dec. 15, 1928 Dec. 31 34,883,132 37,773,245 49,272,276 43,174,764 12, 87, 73 12, 410,586 32.4 39.9 ‘7144. 18 '7113.91 da.29 5.28 
Sisto Financial Corp Aug. 10, 1929 Dee. 31 680,271 551,915 680,271 551,915 146,296 $45,705 27.8 +41.0 22.17 16.13 
Spencer Trask Fund, Inc Mar. 18, 1929 '8Mar. 31 5,620,750 6,049,456 7,074,574 6,627,289 681,094 2,458,905 10.3 58.6 a 22.66 19.77 i 
Tri-Continental Corp Dec. 31, 1929 Dec. 31 144,312,494 147,470,116 49,009,254 49,478,545 13,996,711 14,533,074 39.6 41.4 305.64 171.50 12.89 7.68 
Utility and Industrial Corp Feb. 9, 1929 Dec. 31 16,443,530 18,697,073 4,823,748 2'879) 188 1,933,521 1,531,831 67.1 107.7 7.16 4.28 d20.07 421.01 
Western Reserve Investing Corp Nov. 22, 1928 Dec. 31 $3,826,042 $4,362,030 4,137,391 3,894, 360° 936,511 1,157,818 28.3 42.7 +'9206.41 ‘9131.20 432.88 4450.18 a 
Aldred Investment Corp Feb. 15, 1928 Dec. 31 $2,453,753 1$2,526,667 $1,513,476 $1,183,692 $396,252 $82,313 35.2 6.5 +d $18.10 d$102.16 d$18.21 $26.02 
Canadian General Investments Feb., 1930 Dec. 31 5,766,821 5,346,256 8,800,040 6,335,501 2,400,867 12,735 37.8 17.0 oa 14.65 10.55 
Canadian Intl. Investment Trust Jan. 22, 1929 2°Feb. 28 14,237,264 $3,921,772 4,349,485 3,528,030 772.758 671,790 21.6 19.0 154.02 95.84 4.55 d3.84 
Canadian Investment Fund Nov. 16, 1932 Oct. 31 3 909,306 2,830,792 5,276,266 3,491,316 751,708 506,328 16.7 16.9 : 4.63 3.85 
Canadian Investors Corp Jan., 1929 Jan. 31 1,403,853 1,306,008 1,324,167 1,114,492 195,247 286,086 17.5 34.7 _. ioe site 
Foreign Power Securities C ‘orp Mar. 1, 1927 Oct. 31 110,089,604 110,206,932 3,143,689 3,820, *7661,642 +4462,667 +717.4 7710.8 15.63 28.48 446.55 439.01 
Gt. Britain and Canada Invest Mar. 8, 1929 ‘8Mar. 31 t7,240,470 $7,222,256 6,323,302 5,072,704 1,240,777 758,413 24.6 17.7 58.08 25.78 d9.02 412.31 
Hydro Electric Securities Corp Sep. 11, 1926 Dec. 31 23,933,015 18,023,840 19,039,265 16,632,962 3/310; 454 3,717,300 21.5 29.0 28.22 20.80 8.23 5.74 
Intl. Holding and Investment Aug. 27,1927 Dec. 31 10,430,137 9,334,459 15,149,958 10,406,921 4,883,734 877,864 48.7 9.4 at zs 3.10 | 
Investment Bond and Share Corp. May, 1927 Dec. 31 14,302,500 t4,300,000 2,185,67: 1,451,275 785,857 439,365 55.6 42.5 19.41 d25.64 417.22 ane. bY 
London Can. Investment Corp May 8, 1928 Dec. 31 +9,460,530 $9,741,723 7,702,017 5,602,170 2,461,141 1,029,098 47.6 22.6 111.74 _— d1.62 a9.09 
United Securities, Ltd... June 14, 1914 Dec. 31 19,684,172 19,774,172 6,170, 703 6,648,656 +4582,124 381,105 +78.9 6.2 ; 31. 46 39.00 
Note—In the above table all companies ‘Wherever the amount of Federal taxes ap- and the influence of income, manage- come is the smaller, the deficit is ebael. 
have been placed upon as equal a basis as plicable to profits on the sale of securi- ment expenses and dividends paid. Re- For a more detailed description of the 
possible. Net income figures, in certain in- ties has been shown in the income ac- ductions in capital during the year are method employed, see THE ANNALIST of 
stances, differ from those shown in the count, this item has not been included subtracted from the net asset figure for can” 20, 1935, page 394. 
official reports because of the manner in in expenses. For some companies ex- the beginning of the year, while in- iiceine. 
which profits or losses on the sale of se- penses include a certain amount of Fed- creases in capital are added. Adjustment 
1 “ NG . . : “ tCompany has bonds outstanding. 
curities are reported. Footnotes show which eral taxes, because the offivial report is then made for thé influence of in- dDeficit. 
companies did not carry profit or loss on failed to show the exact amount. come, &c. If net investment income ‘Combination of United Founders Corp.. 
the sale of securities te surplus or reserve ‘Changes in net asset values from the be- (exclusive of profits or losses on the American Founders Corp., International se 
accounts, but included results of trading ginning to the close of the fiscal year sale of securities) exceeds dividends Securities Corp. of America, Second In- 
operations in income account. have been adjusted for capital changes paid, the excess is subtracted. If in- ternational Securities Corp., United 
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twenty-three had preferred stock out- 
standing at the close of last year, total- 
ing 4,648,000 shares, as against 4,537,000 
shares a year before. 

Net investment income of all types of 






























| 1929 30 3) 32 33 34 35 36 | 








made in cutting expenses and other costs 
so that stockholders may enjoy a higher 
return on their investments. But even 
last year when corporations declared un- 
usually large dividends in the final quar- 
ter, net investment income was equal to 
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ing to note that the ratio of income (in- 
cluding security profits) to capital was 
higher last year than in 1929. Of course, 
that was due partly to the reduction 
which has occurred in capital since that 
time. 


management trusts showed a ratio of 3.6 
per cent. Of course, capital was consid- 
erably higher in that year. 


the heavy losses in net asset values from 
1929 to 1932. That the sharp drop in 
security prices during that period re- 
sulted in heavy losses was of course gen- 
erally known. Studies made annually by 
THE ANNALIST showed that financial 


| NET ASSET VALUE Lapoipe ergy only 3.1 per cent of total invested capi- TABLE IV. INDICES OF NET INCOME _ Structures were undermined and that 
eer ae page ae tal. Including profit from the sale of (1930 = 100) large amounts of invested capital were 
| pee 91. 1929* pe vette ete ete = | = tect eters =e wiped out. Unfortunately very little can 
ee ae pata ae 1933............. 184 | 1986............. 468 be done to prevent losses in asset values 
oe DEC. 31,1929= 100 et ’ t in a bear market such as encountered 
ORL LISTED 70 —— isis aa 100 it €b impossible to ——— on after October, 1929. Of course, if trusts 
2 J pec Ok RR Sy ae - investment ogtenns no = ate sa generally had been formed when the 
| S ‘7 . aes 1929 een ws i esr ‘ level of stock prices was lower than it 
|3 3 ™ Rusts ™ erases ao = th a anton ee income 2S in 1928 and 1929, losses would have 
ix | rs 760 ‘ ~ wore 6o = pip mr . di at esas pee hen © been smaller. Moreover, reserves might 
8 40) 3 Fy ; | — : (dividends and interest) to mvested caP- have been built up which would have 
= | z 250 A ca017190 50> ital, however, shows that the ratio for 2 ag , , 

: = 1 \Avancing~ , “4 2 provided additional protection to inves- 

| | rs | \ Nae Lage last year exceeded that for 1929. As tone 

ser asa 30 w 4 iy yo 1408 shown by Table I, the ratio for 118 com- , , : 
| FINANCING, z ,  § ; z ‘ : That abuses existed in the formation 
= in| 7 ss panies was 4.6 per cent as against 3.0 : 
’ ’ and management of trusts no one denies, 
| \ per cent a year before. In 1929, 104 . : 
| 4 | is 2a PRS although this was generally recognized 
| 20 | | | 


some years ago. This was a product of 
the “new era.” In a number of instances, 


TABLE mL ixmcEs o Nur anumT | ye | “Separate analyses of trusts _witn {he sctions of brokers and dealers which 

CE 929 30 31 23s MM 3H 8 : : 

(Dec. 31, 1929 - = 100) ——__—_—_—_ — Renae cmetanding ane ‘ef be a or ways what they should have been, the 

All ’ ” , : only common stock outstanding are pre- ns : s 

Dec. 31— mn. a Canadian Types. TABLE Ill. INDICES OF TOTAL IN- nted in Tabl V and VI trust providing a convenient dumping 

1929 ER ET Cee 100.0 100.0 mae (Dee. 31,1 Cc ae sae aerials sass ‘ ground for unsold securities or a means 

Grebe 41.9 35.2 of An The SEC Investigation of increasing commissions through over- 

ERA Ae . mae 30.3 28.7 Dec. 31— , rin, “4 Canadian. Types. : : A © 

1 ae 27.0 24-7 32.60 1929.-.........2.. 100.0 100.0 100.0 The Securities and Exchange Commis- ae satgenowite fees and unreasona 

oo 30.6 ae: 4 90.7 — sion’s study of investment trusts which !€ €xPenses also were products of that 

(Cae RE esos 48.2 39.0 a a... 544 711 59.3 ph ons: ae Son ai ot era. But the situation is different to- 

aaa eet ate 2s se Py wen aa h . eels ; aad a Y day and the pertinent question is what 

management trusts showed a very sharp 935.0111) 1) )) || «43.7 71.8 55. months has produced a number of spec- 2» be done to prevent a repetition of 
rise last year. Nevertheless, the record 1936.........-.... 45.1 79.9 57.1 tacular headlines. But the testimony 


since 1929 is not an impressive one. Our 
index of net income (1930—100) is 46.8 
for 1936, as compared with 24.5 for 1935 
and 58.4 for 1931. We know, of course, 
that considerable headway has _ been 


securities in income, the ratio is raised 
to nearly 10 per cent. Such a practice 
of lumping non-recurring profits in in- 
come while condoned by the government, 
is not generally acceptable. It is interest- 


and statistics presented primarily served 
to confirm what was generally known or 
suspected rather than to supply new 
facts. 

Considerable attention was directed at 


such conditions. It is not known, of 
course, what the SEC will recommend in 
this connection. 

It is difficult to get trust experts and 
managers to agree on the extent to 
which investment trusts should be regu- 
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Und. 
Loss on. Sale of Interest and Profit or Loss on Sale on Sale of —————-Dividend Paid————_—__—__, Profits 
Securities. Taxes. of Securities. P.C. Securities. Preferred. Common. Tax. 
36. 1935. 1936. 1936. 1935. Chge. 1936. 1935. 1936. 1935. 1936. 1935. 1936. COMPANY. 
$1,759,860 $1, 1. 879 $313,090 $140,966 $1,446,770 $1,019,913 + 41.9 $2,472,771 $784,144 $657,151 $462,652 . $17,496 ....Am Cities Pw 
101,3: 87,563 63,846 37,151 37,475 50,412 — 25.7 222,640 54,445 SR eres el Ol ee aa “* Ameer. Electric limes Pome: 
2,096,334 2,774,036 1,552,604 2,106,773 543,730 667,263 — 18.5 3,813,429 47.167 es CE ita teen aes Amer. General Corp. 
4,828,128 2,776,784 1,952,164 2,421,095 2,875,964 355,689 + 708.6 8,461,720 11,062,748 586,599 782,123 3,209,228 $1,261,535 78,500 ....Atlas Corp. 
2,116,744 1,268,885 4 ,885 1,582,359 934,000 + 69.4 4,247,677 3,559,331 1,294,674 1,739,539 po a SS rrr Blue Ridge Corp. 
j 245,541 83,570 74,287 198,769 171,254 + 16.1 132,773 456,869 155,842 a Pe LI -.... «...Central-Illinois ‘Securities 
136,986 100,587 101,193 54 35,79 12,308 + 190.8 24,741 BE). (euebans  saevee*  dadewen" | -Geacga © | pewekemuuae Central National Corp. 
1,362,114 776,632 2,137,342 2,130,562 775,228 1,353,930 <25)t) Sn, itesanerl  reeaxae. . waiter © (daacakun” oubwegouedan Central States Electric 
1,860,905 . 1,351,313 289,224 231,229 1,571,681 1,120,084 + 40.3 7,020,495 Gee. «© NURS hikes 0 keen lek wed Chicago Corp. 
62,059 17,669 13,996 4,572 48,063 12, + 290.8 187, en |. aad |” aes 232,000 17,582 136 ....Commonwealth Invest. 
81,670 21,652 48,485 57,849 ,185 436,197 P *176,411 TO | ‘etedeass #Geagen  ‘dhewhen- ‘eesde™o  weawaueoed Commonwealth Securities 
214,834 183,088 177,138 171,516 37 11,572 + 225.8 29, *63,923 Se. tence, . Sere? “eee eee Continental Securities 
236,917 221,437 34,073 29,787 202,845 191,650 + 5.8 135,783 Te < cuce® 8 86—s- ww 200,000 MAR” = eodaceans Electric Power A 
965,948 738,539 179,841 69,808 786, 1 »t3l 060 ++ 17.6 TT7,492 48,007 865,507 (ee re ere 1,507 ....Electric Shareholdings 
1,134,174 423,702 410,694 257,270 23,480 166,432 +. 334.7 1,520,789 19,741 1,438,134 aoe wrtece “Canned ened --Equity Corp. 
242,864 192,560 41,736 35,193 201,128 157,637 + 27.6 7 WO) cetaars Kasaes 198, 243,795 175 ....General Capital Corp. 
140,129 93,742 14,591 10,349 126,538 393 + 651.7 36,879  ctaxwat cadena 125,000 (iis ore Inland I t 
12, 8,389 33,036 11,906 420,481 3,617 106,695 PS eT 58,748 mee > wadew waes ~Fpland Tayestors 
270,863 49,521 129,208 28,262 141, 21, + 566.3 187,147 230,995 129,204 Me) aceten”)=— Saeecka -/ ) eeaen eee National Investors Corp. 
¥ ¥ 29,374 56,408 38, 53,4 — 27.7 13*249,650 WOE cece. weer eka, | ee) a ee Y. and Foreign Invest. 
2,014,380 1,147,917 885,996 869,481 1,128,384 278,436 + 305.3 462,019 *11,711,640 9182,226 9182,233 19892,792 1030,028 +742 
332,430 285,315 43,375 14,041 289,055 271,274 + 6.6 1, is. 459 744,539 1'4840,000 14315,000 Amana BANC GE — ere ‘Na pn en Sec. 
336,956 370, oat 93,072 114,743 243,884 255,938 — 4.7 2,051 - REPS Tee 225,725 rt eS ae Old Colony Trust Assoc. 
38,748 31,110 14,879 12,183 4 18,927 + 26.1 162/336 24,587 84,000 a ue Oe ere 4,951 ....Penn Investment Co. 
121,762 29,984 37,935 63,782 827 433,798 P *4,631 854 Mn) - <xacege. , CHa ied 1. eee Pennsylvania Industrie 
137,090 70,717 13,321 11,176 7 59, + 107.9 967 *62,428 MC §ckreke- 6=—(eaxee, ° Scaaaae  Mendeeece Petroleum and Trading 
416,827 223,708 255,013 234,545 161,814 10,837 436,129 *5,797 B® cctatee §6=6c a dauks iedaak ~“eewleume Reynolds Investing Co. 
81,803 74,566 44,795 35,592 37, 38,974 — 5.0 *189,652 *2,877 65,261 WR ceca 8=—0S aac 460" Wate Securities Corp. General 
2,385,093 1,768,668 485,406 330,448 1,899,687 1,438,220 + 32.1 4,157,777 350,067 3,363,967 1,774,912 ...... = .ssae. 4,000 ....Selected Industries, Inc. 
24,424 11,841 15,803 17,904 8,621 46,063 81, a cteaee 8 . anaes, ~ tees eeieeoe ~ meniees Sisto Financial Corp. 
301,841 222,546 75,116 66,163 226,725 156, 2 45.0 218,611 PU Sc ian 437,512 178,625 1,202 ....Spencer Trask Fund, Inc. 
3,186,063 2,290,943 873,243 851,310 2,312,820 1,439,633 2 315 1,188,762 1,364,226 1,564,752 1,214, 17,000 ....Tri-Continental Corp. 
71,291 81,808 60,252 157,808 il, 76,000 scat Ct SE “(ceansc®  ssaana @4eeha wesean  " Sceabemeaad Utility and Industrial 
165,198 152,551 110,026 126,058 55,172 26,493 + 108.3 143,771 71,453 MT ° «adeaee:  <d@nncemy'  canads 1,120 .Western Reserve Invest. 
+ s 
Canadian Companies 
$77,529 $79,051 226 $85,799 $5,697 d$6,748 hes *$6,447 SEE “adeexe i$ -axadea taseeee Deeee fF Ser ae Aldred Investment Co 
382,328 319,516 48,392 40,802 ay 278,714 + 19.8 258,340 A ee $270,264 » 7p RRS SS? Canadian General Invent. 
215,172 176,971 126,655 117,335 88,517 59,636 + 48.4 21 21 SE” atcsm cakes | deeecee.” | txeneQecal Canadian Intl. Inv. Trust 
202.5 130,892 6,202 10,506 - 186,307 120,386 + 54.8 133,184 Ee kkaesi 00 Cw asww 155,725 Se eeceerere) Canadian Invest. Fund. 
71,830 53,158 12,402 8,391 59,428 44,767 + 32.7 °49,400 °10999 .............. au asaate kee 
175,074 221,561 165,025 202,991 10,049 18,570 — 45.9 *5, 906 47, sl pe sree: ; : — = — ee: Sage ieee ae ee 
559 233,527 ,238 208,343 51,321 Ee a OR, eee eee | rT ey), ees ewan gs Sn Gt. Britain and Can. Inv. 
870,512 618,170 126,932 98,235 743,580 519,935 + 43.0 238,553, 504 19, 580 397,611 . tacges: “ease | le eereemeaes Hydro Electric Securities 
291,613 236,339 60,310 35,955 231,303 200,384 + 15.4 nil TE aixaskes, “-ascagy  -<aasnct wekeae al aexceate 5 i 3 
119,312 101,931 132,202 122,200 d12,890 d20,269 ee 190,484 » er ED a ee _ = pen 
317,218 268,924 244,112 232,330 73,106 36,594 + 99.8 25474,813 oe paREES aa ..-London Can. Investment 
478,472 474,690 271,779 279,023 206,693 195,667 + 5.6 21 mr S\eans 102,522 Se ~. suawasadas United Securities 
States and British International Co., *Dec. 31, 1936, figures not available. Re- 12Operating deficit of 19 
American and General Securities Corp., ort covers thirteen months ended Jan. cerphes . a ae See See: ae “a Pies. Pa 1986. 15.50 on bee 31, i935, 
American and Continental Securities 1, 1937. 1935 fi 


Corp., Reliance Management’ Corp., 
American Securities Corp. and the Fifty 
Pine Street Corp. 

2Period ended Dec. 31, 1935, covered thir- 
teen months. 

3Not included $4,906,500 debt called for re- 
demption. 

4Not available. 

5On combined preferred. 





-_ are for the twelve 

months ended , 1935. 

7TReflects issuance of additional preferred 
stock for common —— and change in 
par value of comm 

8Central TY Electric ‘stock dividend. 


‘Includes $16,804,645 loss on sale of Shen- 
andoah Corp. stock. 


isIncludes ‘loss on i loan installments. 

14All preferred stock held by the North 
American Co. 

15Market value of securities not reported. 

16All shares held by one person. 

170n prior preferred. On convertible pre- 
ee $35.58 on Dec. 31, 1936; $11.09 on 
Dec. 1935. 

18Fiscal ears ended March 31, 1937, and 
March 31, 1936. 


20Fiscal a ended Feb. 28, 1937, and Feb. 
» 29, 1936. ‘ 


21Not reported. 
— ae ended Jan. 31, 1937, and Jan. 


specs: not include write-off of $12,769,924. 

ee profit on underwriting and ‘dis- 
unt on preferred stock. 

25Includes profit on debentures discounted. 
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lated. The same is true of the type of 
regulation. 

Regulation will not insure successful 
operations, although some investors may 
think so. Among the most important as- 
sets which a trust can have is an hon- 
est management and a capable one. As 
far as honesty is concerned, the govern- 
ment can establish various rules of con- 
duct, which if violated, would call for 
some sort of penalty. It is, however, dif- 
ficult to legislate honesty. There is very 
little the government can do to assure 
a capable and efficient management. The 
best that can be hoped for is that great- 
er publicity of investment trust opera- 
tions will be required. 

The need for greater publicity and 
more detailed information were two 
points on which persons called at the in- 
vestigation agreed. In this connection 
it was also agreed that accounting 
standards should be established and a 
uniform system adopted. Unfortunately, 


ture of the act have appeared, but one 
of the most pointed was contained in a 
letter sent toward the close of last year 
by directors to stockholders of May- 
flower Associates. The letter read in 
part: 


The success of the company cannot be 
measured by its operations during a 
twelve-months’ period. The successful 
realization of its objectives requires the 
averaging of profits and losses over a 
period of years, and a substantial por- 
tion of the profits of one year must be 
available to absorb losses of other years. 
Sound business judgment does not per- 
mit the annual distribution of all earn- 
ings. It is the opinion of your board of 
directors that, under existing tax laws, 
we cannot achieve the purposes for which 
the company was organized, and that 
your interests are better served if your 
pro rata share of the assets of the com- 
pany is distributed to you. 


Undoubtedly, the SEC’s report will 
have something to say about borrowing 
by investment trusts. On a number of 
occasions in the past, borrowing was 








*At year-end. 
anies had 
1, 1935. dLoss. 


Capital changes 
Net 


Net asset value at 


Per cent net income of capital 


Common dividends paid 








Table V. Financial Operations of 27 Management Trusts With 
Bonds Outstanding 


(Thousands of Dollars) 


Pf. 
1936. 1935. Change. 
| a ei 399,664 395,269 + 1.1 
Se SERIE yo Pe 128,520 142,138 — 9.6 
Per cent funded debt of capital................... 32.2 36.0 con 
Net asset value, beginning of year................ 364,733 250,188 + 45.8 
SS eee ee —30,605 +9,714 stag 
Net asset value, adjusted for capital changes..... 334,128 259,902 os 
Net asset value at year-end...................+04-- 423,578 364,733 + 16.1 
os kaka sph obs epee 0 abe e% +6,077 +2,142 ite 
Adjusted change in net assets during year........ +95,527 +106,973 
ES ES aa eee +28.6 +41.2 
Per cent net asset value of capital................. 106.0 92.3 
Per cent net asset value of funded debt........... 329.6 256.6 fae 
Gross income_exclusive of security profit or loss. 17,700 11,778 + 50.3 
Per cent gross income of capital.................. 4. 3.0 ae 
Expenses, taxes and interest ...................-. 10,710 10,252 + 4.5 
Per cent expenses, taxes and interest of capital. 2.7 2.6 et 
eee ee errr eer eee 6,990 1,526 +358.1 
Per cent net income of capital..................... Beg 0.4 ie 
eet oe wale OF mecurition. .... 26.2... cccccccece 16,651 423,310 ee 
Preferred dividends paid§....................ee-e6- 5, 3,485 + 50.3 
Coenen Gividends Paid ..... 2... cc ccscccscccccsces 7,832 183 e 


+(+)Dividend payments exceeded net income. 
referred stock outstanding on Dec. 31, 1936; twelve companies on Dec. 


Table VI. Financial Operations of 36 Management Trusts With 
Only Common Stock Outstanding : 


(Thousands of Dollars) 


Total invested capital at year-end..............--. 
Net asset value, beginning of year............... 
asset value, adjusted for capital changes. — 
I 5 oS xcvsstececes 
Ss eee eee eee 
Adjusted change in net assets during year 
SERS TIGT re een 
Per cent net asset value of capital........ 
Gross income exclusive of security profit or loss... 
Per cent gross income of capital.......... 
I NI MMII sg. os 66 <0 -0 ssw 5.4.0.0, 8:6.0.65 0.6 
Percent expenses and taxes of capital............ 
meet imvestment income.................... 


Profit on sale of securities........... Soe 


P.C. 
1936. 1935. Change. | 
411,567 327,520 + 25.7 
366,895 233,274 + 573 | 
age +56, 133 447'935 in 
423,028 b81'209 i 
Pou a 510,812 366,895 4 39.2 
ear 4221476 +1'962 nas 
A ipnne +109,530 +87'648 
eats +35.9 431.1 
ee, 124.1 112.0 aap 
20,137 12,127 + 66.1 
iia pean 4.9 3.7 a 
ae oa 3,580 2,332 + 53.5 
F By aoa 
eae 16,557 9,795 + 69.0 
apne 4.0 3.0 ma 
Medes 33,542 9,184 4265.2 
Dane 39,033 11757 1932.0 


t(+) Dividend payments exceeded net income. 


§Nineteen com- 














there is no way to force investors to 
study such accounts in detaii. 

In view of the portfolio restrictions 
and regulations set up in the Revenue 
Act we may expect the commission to 
make certain recommendations regard- 
ing portfolio policies. Limitations will 
probably be set upon the per cent of 
total funds invested in any one security 
and the per cent of outstanding securi- 
ties of any corporation held by a trust. 
It is difficult to imagine minute port- 
folio regulations. Certainly these would 
not be advisable. We might reach a 
point where a “legal list’’ would be set 
up. 

It will be interesting to observe what 
the SEC will recommend regarding the 
handling of security profits and losses. 
As matters now stand, the SEC is ham- 
pared by the Revenue Act, which requires 
this item to be treated as income. Of 
course, the commission could recommend 
changes in the act. Not only does the 
Revenue Act treat results of trading as 
‘income but it also requires trusts to pay 
out nearly all of such “income” in divi- 
dends if it wishes to avoid heavy taxa- 
tion. Numerous criticisms of this fea- 





carried to an excess. But at times it 
serves a very useful function. Last year, 
for example, a number of companies as- 
sumed notes in order to pay off senior 
obligations with high interest or dividend 
rates. If borrowing is permitted at all, 
it will be difficult to fix maximums. A 
ratio of notes to net assets would con- 
stantly fluctuate with changes in se- 
curity prices. 

The record of trusts sponsored by bro- 
kerage or underwriting houses has been 
closely scrutinized. We may expect a 
number of recommendations for rules re- 
quiring trusts to furnish detailed infor- 
mation regarding trading and transac- 
tions with brokerage and underwriting 
houses. Complete segregation is a pos- 
sibility. Transactions between trusts 
and their officers probably have also 
come in for some consideration. 

The inquiry has touched on all phases 
of the formation and operation of trusts. 
The study and investigation to date has 
not only dealt with the items mentioned 
above but with such matters as capital 
structures, control, voting power, distri- 
bution of securities, repurchase of securi- 


ties, redemption of stock, dividend poli- 
cies, operating expenses, leverage, &c. 

An interesting aspect of the problem 
of regulation was presented by Henry 
M. Minton, vice president and chief ex- 
ecutive officer of the Spencer Trask 
Fund at the investigation. Mr. Minton 
said in part: 


“An effort to legislate for honesty and 
integrity, carried by a certain point, will 
destroy the opportunity for competitive 
advantage which is justifiably gained 
through years of building a record of 
fair dealing. Excessive regulation will 
in consequence tend to lower the stand- 
ards of business conduct.” 


The Steel Industry in Prosperity: Record- 
Breaking Demand for Light Steel 


Continued from Page 843 


equipment, machinery, mines, &c., ag- 
gregate 66 per cent of total assets for 
the leading companies in the field, ex- 
cluding U. S. Steel, and 62 per cent 
when the largest steel corporation is 
included in the compilation. 

TABLE III. NET PROPERTY AND TO- 

TAL ASSETS OF LEADING STEEL 
COMPANIES IN 1936 





(Thousands) 
% Net 
Plant to 
Net Total Total 
Company— Property. Assets. Assets, 
U. S. Steel. .31,089,479 $1,863,977 
Bethlehem .. 470,038 676,061 70 
Jones & L.... 149,236 220,671 
Youngstown.. 139,743 213,823 61 
Nat. Steel.... 116,764 189,531 62 
THiaMe «66.3. 84,690 137,644 62 
Am. Rolling. 75,925 128,650 59 
Wheeling Stl. 69,385 118,825 58 
Crucible ‘ 88,994 112,818 79 
Total with U.S.$2,275,254 $3,662,000 €2 
Total ex. U.S. 1,185,775 1,798,023 66 


Such large investments in properties 
naturally call for high depreciation, de- 
pletion, maintenance and repair charges. 
The overhead burden is enormous and 
certainly the large proportion of capital 
tied up in fixed assets is one of the prime 
contributing factors to the instability of 
this industry. The volume of business 
therefore is one of the first and most 
important indicators of earnings in this 
field. As volume increases per unit costs 
decrease sharply and net income grows 
even faster. 

Although the importance of volume of 
output cannot be exaggerated as a fac- 
tor in steel company earnings, this does 
not mean that price is insignificant. The 
experience of the first quarter of 1936 
amply shows that the price of steel is an 
important variable in steel earnings. 
Yet, it appears that volume clearly tran- 
scends price, for volume can absorb in- 
creased costs to a surprising extent, and 
normally such costs can be readily 
TABLE IV. SALES, COST OF SALES 


AND OPERATING INCOME OF 
FOUR STEEL COMPANIES 


Cost of Cost of 
Goods Operating Goods In- 
Sales. Sold. Income. Sales.Sold.come. 
Index Nos. :— 
-———— (Thousands )—_——_, 1929—100) 
1927. .$472,375 $401,675 $70,700 81 85 63 
1928.. 509,582 430,232 79,350 87 91 71 
1929.. 583,384 471,096 112,210 100 100 100 
1930.. 430, 362,687 67,403 7 77 
1931.. 285,446 259,423 25,627 49 55 23 
1932.. 150,363 149,682 680 26 32 «(0.6 
933.. 204,725 184,900 19,825 39 18 
1934.. 277,982 240,752 37,235 48 51 33 
1935.. 350,971 297,289 53,683 63 48 
1936.. 527,411 446,278 81,133 90 95 72 


passed on to the consumer. On the other 
hand, a high price for finished steel with 
a low level of mill activity means only 
deficits for the companies. The evidence 
is furnished in Table IV. Net sales of 
those companies reporting that item tend 
to outstrip cost of goods sold, and are 
in turn outstripped by operating income. 


TABLE V. NET INCOME OF HEAVY 
AND LIGHT STEEL-PRODUCING 
COMPANIES 
(Thousands) 
Index Nos. :- 
1929—100. 
Light Heavy Light 
Steels. Steels. Steels. 
$24,550 60 55 
41 49 
32,431 51 73 
44,492 100 100 
18,462 31 41 
11,867 d15 d27 
a19,477 d49 d44 
d3, d26 a7 
4,973 a7 11 





25, 

38,471 32 86 
The net incomes of most companies 

have always tended in the same direc- 


tion. There may be noticed, however, 
some rough sort of division of the com- 
panies into two classes as regards sta- 
bility of income, those companies doing 
a large proportion of their total business 
with the capital-goods industries, and 
those serving the consumers’ goods 
trades. Fluctuations in both divisions 
are marked, but those in the- heavy steel 
class are more so. Table V indicates 
this tendency, and coupled with Table VI 
aids in the forecasting of company earn- 
ings. Table VI shows tne leading prod- 
ucts of the chief companies in the field, 
their leading industrial customers, their 
capacity, &c. Those corporations should 
benefit most from the present record- 
shattering output of steel which cater 
most to the heavy industries, which have 
a higher proportion of their capitaliza- 
tion in fixed-income securities (bonds 
and preferred stocks) so that common- 
share revenues will increase at a faster 
clip, and which have a higher ratio of 
of heavy finished steel capacity. 

The steel shares have always mirrored 
the course of the general stock market. 
In 1931, however, this harmonious action 
ceased. In that year, steel stocks de- 
clined percentagewise much faster than 
the market as a whole, and have lagged 
in recovery until 1936, when the gap was 
closed. Toward the last three months of 
that year the steels once again became 
the leading market group. The chart of 
two groups of light and heavy steel com- 
pany stocks (on page 843) indicates 
some interesting differences between the 
two curves. 

The current picture in the steel indus- 
try is exceptionally rosy. The produc- 
tion of steel ingots amounted to 19,427,- 
000 gross tons in the first four months 
of the current year, up 46 per cent from 
the total of the corresponding period of 
1936. March and April figures repre- 
sented new all-time high records for 
those months. First quarter earnings re- 
ports are exceptionally favorable. Total 
production should equal if not surpass 
the 54,000,000 tons record of 1929. Prices 
for the second quarter have been left 
unchanged bringing to a halt the series 
of forward buying moveinents, and 
thereby promoting a sounder condition 
within as well as without the industry. 
Although new bookings have been falling 
off of late, this has been a blessing in 
disguise, allowing the harassed steel 
producers to work off their backlogs of 
orders. The April construction figures 
at last indicate a rate of activity more 
in keeping with the more enthusiastic 
forecasts. The railroads have placed a 
large volume of orders with car manu- 
facturers primarily for freight cars and 
locomotives, and the change-over period 
to 1938 automobile models is expected to 
be rather short. The only flies in the 
ointment are the labor situation at the 
independents’ plants and the Wheeler 
Anti-Basing Point Bill. 

The expenses of the steel companies 
in the way of raw materials, labor and 
taxes are as high or higher than they 
were in 1929, but finished steel prices 
are now at 1926 levels. Profit margins 
have been impaired but slightly, so that 
the profits figures for most companies 
should be especially gratifying this year. 


v 
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National Legislation: The Newest Method of Reviving 
Principles of the NIRA 


By KENDALL K. HOYT 


'¢4 HE time has come for us to 
take further action to extend 
the frontiers of social prog- 
ress. * * * We must seek to 

build * * * minimum-wage standards of 

fairness and reasonableness, industry by 
industry, having due regard to local and 
geographical diversities. * * * Legisla- 

tion can, I hope, be passed this session.” 
~The President. 

“* Fair labor standard’ means a con- 
dition of employment under which (A) 
no employe is employed at an oppressive 
or substandard wage; or (B) any em- 
ploye is employed for an oppressive or 
substandard work-week; or (C) oppres- 
sive child labor exists; or (D) any op- 
pressive labor practice exists.’”—Black- 
Connery bill. 

So the advance begins, not over the 
hard route of NRA which failed before 
the High Court knocked it down, nor yet 
by the insidiously easy way of the old 
Black bill for a blanket thirty-hour 
week. The pending bill, drafted by 
key officials of the several interested 
branches of government, offers a plan 
which can be made to work, at least in 
its wage and hour provisions, if only it 
is carried forward with moderation. 

The Labor Standards Board would 
have the means of compelling the ‘“chis- 
eling fringe’’ of an industry to abandon 
practices which honest employers per- 
force have followed in order to compete. 
The five-man board could improve con- 
ditions, step by step, in regions and in- 
dustries whose labor outlook has not 
broadened with the times. Theirs would 
be the opportunity to develop an equit- 
able basis for sharing the real wealth 
of the country with those who produce 
it. They could free not labor alone but 
industry. It is a solemn responsibility. 
But unless the bill is skillfully perfected 
in Congress and administered with fair- 
ness and deliberation, it will defeat its 
own social purposes. 

« & 

WAGE AND HOUR standards are left 
blank in the bill which was to have 
called for a forty-hour week at 40 
cents per hour, a $16 minimum weekly 
wage, and exemption of persons work- 
ing thirty-five hours or less per week 
and firms employing fifteen persons or 
less. No industry would have to comply 
until after the board has held hearings 
and has promulgated a plan for that 
industry within these limits but not nec- 
essarily to their full extent. Such stand- 
ards, with reasonable exemptions, would 
not be onerous for reasons which will be 
set forth. 

But suppose the maximum week were 
set at thirty-five hours or less and 
quickly blanketed over the country. Then 
industry would be faced with the ab- 
sorption of large numbers of new and 
inefficient workers. Its costs would in- 
crease. It would be driven to mechani- 
zation and other economies in order to 
reduce its overburden of labor cost 
Unreasonable minimum wages similarly 
would increase production costs so that 
prices would rise and the workers would 
lose in terms of real wages. Those now 
employed would be sharing not only their 
work but their real earnings with the 
jobless. Even the present wasteful re- 
lief system is preferable. 

Arbitrary action, moreover, would 
upset the present competitive balance 
between firms, industries and regions 
Southern industries, due to their low- 
wage scale, have a heavy stake in wise 
use of the proposed Federal powers. 

But the 40-40 plan, as a limit and 
not as an inflexible rule, would not be 





cataclysmic as applied to the general 
average of wages and hours. As of 
February, Bureau of Labor Statistics for 
manufacturing industries gives an aver- 
age work week of 40.4 hours at an aver- 
age of 60.2 cents per hour. Figures are 
not available as to the number of 
workers working more than forty hours 
or those paid less than 40 cents, except 
for a few industries. 

In the iron and steel industry, for 
example, only 2.5 per cent of the work- 
ers were receiving less than 40 cents, as 
of a 1935 survey by BLS. Only 16.6 
per cent were working over forty hours. 
Adjustment to a 40-40 basis would not 
be difficult, especially since the compa- 
nies can work their people at overtime 
rates (time and a half) under the plan, 
rather than take on new people. Sim- 
ilarly, the industries which have stuck 
close to code standards after NRA— 
automotive, etc._-would not be seriously 
affected nor would the larger firms 
which have been steam-rollered by CIO 
and those which have complied with the 
Walsh-Healey act. Others, such as to- 
bacco, would face drastic adjustments, 
particularly as concerns women workers. 

It is to be remembered that juggling 
of hours and wages will be of no more 
avail than juggling the gold standard 
unless production and purchasing power 
to absorb new production are raised in 
the process. That a tendency toward 
longer hours after NRA was accompa- 
nied by a sustained rise in employment 
and payrolls should indicate that any 
shortening, except to prevent unhumanly 
long hours, must be undertaken with 
caution. 

Child labor provisions are socially im- 
portant but do not seem to affect the 
general plan much because of the rela- 
tively small volume of child labor, dis- 
couraged by NRA and by public opinion 
and illegal in several States. Statistics 
here are scanty. 

For that matter, there is no reliable 
estimate of the number of adult workers 
who would be affected. Some 34 million 
non-agricultural workers, including 14 
millions in industry, are now employed. 
How many would be classed as inter- 
state cannot be guessed. Anyhow, the 
bill would affect oppressive employment 
intrastate if it resulted in competition 
with interstate goods, an ingenious ex- 
tension of the commerce clause. 

On top of all this, new means to en- 
force collective bargaining and prevent 
industrial spying and strike breaking, 
make the Wagner act look, by compari- 
son, positively reactionary in its mild- 
ness. 


ad x * 

POWER MESSAGE seems to have 
struck a snag in internal disagreement 
as to the exact arrangement of the plan 
and who is to control it; may be delayed 
a week or two. 

SUPREME COURT plan still is the 
mustest of the must legislation, despite 
the favorable social security decision 
which, with the Wagner act, windfall 
tax, &c., gives the President all he 
wanted on cases which were pending. 
But he thinks a 5-to-4 decision a future 
threat to wages and hours, power devel- 
opment, and perhaps unknown items yet 
to come: wants a court that will be un- 
failingly liberal. Social security taxes, 


under existing law, should provide a 
Treasury backlog which will prevent in- 
solvency for many years to come, de- 


spite the continuance of lavish spending. 
* * * 


ECONOMY is out of the headlines. 
But the House made many changes in 
the relief bill by earmarking the $1.5 
billions fund for such items as highways 
and public works. As this is written, 
it is not certain whether the amend- 
ments will stick. 


* 2 t 


NATIONAL LEGISLATION for the 
week ended May 24: 


PASSED BOTH HOUSES—S1943—Amend 
Connecticut R flood plan to strike out re- 
quirement for construction of reservoirs in 
Vt & NH. Passed H May 17. 

$2172 (HR6319)—Prevent speculation in 
Columbia basin lands by reason of Grand 
Coulee project. Passed H May 17. 

HR3687—Extend Fed payts under Soil Con- 
servation and Domestic Allotment Act to 
end of 1941; otherwise administration would 
go to States. Passed S May 19. 

HR5722—Re-enact and amend AAA Act 
remktg agreements and orders. Passed S 
May 24 

HR6551—CCC extension to conf May 24. 
H would extend 2 yrs; S permanently. 

HR6730—2d deficiency approp. S agreed 
to conf rept May 21. 

7 : * 

PASSED HOUSE OF ORIGIN—S477—Pre- 
vent unauthorized practice before Patent 
Office. Passed S May 17; to H Patents. 

$1883—Trade-mark applicant may appeal 
to U S Court of Customs and Patent Ap- 
peals from decision of Patent Commission- 
er. Passed S May 24. 

$2439—Continue Fed Surplus Rif Corp to 
June 30, 1939. Passed S May 24. 

HR5901—Amend National Stolen Property 
Act to cover embezzled property, securities 
and money as well as counterfeit securities. 
Passed S.May 17. 

. > * 

BILLS REPORTED—HR2271 (Sumners) 
May 14—Oust Fed district judges by trial 
rather than by impeachment. 

* . . 

CHANGE IN REFERENCE-S2431 (Ellen- 
der)—Protect investors in foreign securities. 
To S Bnkg & Currency. 


* * * 


NEW BILLS—S2403 (Byrnes) Educ & La- 


bor—Prohibit interstt transportation of 
strikebreakers. 

$2430 (La Follette) Judic—Prevent ob- 
struction of Congressional inquiries. 

$2443 (Moore) Bnkg & Currency—Amend 
National Housing Act to provide approval 
of individuals as well as institutions as 
mortgagees. 

$2454 (Black) Educ & Labor—Prevent in- 
terstate commerce in child labor 

$2455 (Copeland) Commerce — Maritime 
Comm may operate or lease its real prop- 
erty; receipts to construction revolving 
fund. 

$2475 (Black) Educ & Labor—Fair labor, 
wages and hours. Also HR7200 (Connery) 
Labor. 

SRes137 (Smith) Agri & Forestry—Investi- 
gate American Cotton Coop Assn. 

HR7088 (Oliver) Interstate & Forn Com— 
Protect investors in foreign securities. 

HR7090 (Oliver) Forn Affairs—Prohibit 
financial transactions with foreign govts in 
default to U S. 

HR7132 (Curley) Bnkg & Currency—HOLC 
foreclosure moratorium. 

HR7134 (Mills) Ways & Means—Broaden 
eligibility for old-age assistance, &c: 

HR7152 (Celler) Ways & Means—Gain or 
loss on sale or exchange of capital asset 
not to be figured in income if asset has 
been held more than year. 

HR7154 (Gray, Ind) Judic—Supreme Court 
not to hold Fed or State law unconstitu- 
tional without 7 justices concurring. Also 
HJR372. HJR373—9-year term justices. 

HR7155 (Merritt) Interstate & Forn Com— 
Prevent excessive use of credit for pur- 
chase or carrying of securities; Fed Res 
Governors prescribe rules; standard for 
initial extension of credit to be 65% of cur- 
rent market price of securit 

HR7180 (Hartley) Judic- "FTC license per- 
sons in interstate commerce to enforce la- 
bor standards. 

HR 7182 (Culkin) Bnkg & Currency—Fed 
Res Banks may deposit up to 75% of Fed 
Res deposit, bearer obligatns of U S. 

HR7186 (Steagall) Bnkg & Currency— 
Amend Fed Res Act re interest on demand 
deposits of certain public funds. 

HR7188 (Goldsborough) Bnkg & Currency 
-Natnl monetary policy for adjustment and 
control of retail prices through a Fed Credit 
Commission. 

HR7209 (Voorhis) Interstate & Forn Com— 
Bur of Stds to prepare reports on products 
for consumer protection. 

HJR374 (Gray, Ind) Judic—Congress have 
power to regulate and control agriculture 
and industry. 

HJR375 (Doughton) Ways & Means—Ex- 
tend excise taxes 2 yrs. 

HJR376 (Schneider) Labor—Sec of Labor 
invstg wages, employment, machine dis- 
placement, &c. 

HJR377 (Steagall) Bnkg & Currency—De- 
stroy Fed Res notes series of 1928 payable 

‘in gold or lawful money’’ and substitute 
1934 series. 

HJR378 (Voorhis) Labor—Appoint Na- 
tional Unemployment Relief Commission. 

HRes217 (Dies) Rules—Invstg whether 
motion picture monopoly. 
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economy. Also, service has been speeded up: about one 
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long distance call, against five and a half minutes ten 
years ago. And so, the Bell System continues to give 
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Financial News of the Week 


NE of the outstanding features of 
the business picture in the first 
quarter of this year was the con- 
tinued revival of the railroads. 

According to the Annalist Monthly Index 
of Business Activity, freight carloadings 
in the first four months averaged exactly 
normal, as compared with but 89.6 per 
cent of normal in the initial four months 
of last year. 


Until but recently general business 
had tended to expand at a much faster 
rate than freight carloadings, but in the 
first four months of this year the in- 
crease in carloadings about equaled the 
gain in business. Loadings in the four 
months ended April 30 were 14.5 per cent 
higher than in the same months of last 
year, as compared with a gain of 15.9 
per cent in the general level of business. 

Total operating revenues of the Lehigh 
Valley Railroad in 1936 rose some 21 
per cent to $49,156,000, the highest since 
1931. Net income rose to $1,324,000, as 
contrasted with a deficit of $1,844,000 in 
1935. In the first quarter of this year 
total revenues were $12,639,204, or about 
10 per cent higher than in the first quar- 
ter of last year. Net loss for the three 
months’ period was reduced to $121,011 
from $602,124 

After adjustment for seasonal varia- 
tion, Lehigh Valley earned $702,000 in 
the initial quarter of this year, as com- 
pared with $131,000 in the corresponding 
period of 1936. Adjusted profits in the 
1937 period were the highest since the 
first quarter in 1930, when $806,000 was 
earned. 

Table I gives important items from 
the annual reports of Lehigh Valley 
since 1926. 

After adjustment for seasonal varia- 
tion, Delaware, Lackawanna & Western 
earned $491,000 in the first three months 
of this year, as compared with an ad- 
justed loss of $65,000 in the correspond- 


TABLE Il. DELAWARE, LACKAWANNA 
& WESTERN 
(Thousands) 
ere 
nded : Gross Net Oper. Net 
March 31 Revenues. Income. Income. 
1936 ... $11,933 $9. d$65 
1937. . ~» 22427 1,524 d96 
June 30- 
1935. 11,823 1,487 d133 
1936. . 12,516 1,716 148 
Sept. 30 
1935. . 10,375 d317 d1,915 
1936. . 12,078 ° 1,215 d427 
Dec. 31— 
1935. . 11,527 1,587 d134 
ees..... 13,201 2,509 798 
d Deficit. 


ing months of 1936. Gross revenues in 
the first three months of this year rose 
4.2 per cent to $12,427,000, whereas the 
actual net loss was reduced from $652,000 
to but $96,000. 

Operations of the road in 1936 were 
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Cin., New Orleans & 
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Edwin Wolff & Co. 
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Table I. Lehigh Valley Railroad Company 
(Thousands) 
Common | 
Years Total Net Available Charges Net {Earned a Divs. | 
Ended Dec. 31 Oper. Rey Oper. Rev for Chgs. Times Earn. Income. Com. Share. Paid. | 
. . $80,453 $19,495 $16,247 2.61 $10,021 $3.27 ,050 | 
1927 74,503 15,232 10,903 1.64 4,266 3.52 4,235 
1928 . 71,935 18,108 13,380 1.99 6,647 5.48 4,235 
1929 71,723 18,222 14,144 2.09 7,363 6.08 5,445 
1930 . 60,664 12,520 9,275 1.37 2,523 2.07 4,235 
1931 . 50,025 9,045 4,665 0.67 d2,261 d1.88 1,513 
1932 . 38,739 7,053 3,268 0.45 933 3.25 aM 
1933 . 38,177 7,945 4,639 0.63 d2,776 d2.30 
1934 . 86 8,944 5,381 0.74 d1,891 1.57 
1935 . 40,642 8,674 5,536 0.75 d1,844 d1.53 
1936 49,156 13,909 8,657 1.18 1,324 1.09 
Invested % Earned Net Working Current ‘Surplus P. and L. 
Dec. 31 Capital. on Capital. Property. Capital. Ratio. for Year. Surplus. 
1926 $201,097 4.97 $85,529 $4,178 1.28 $3,960 $63,239 
} 1927 . 201,214 2.12 87,611 2,542 1.21 20 63,355 
| 1928 213,686 3.10 228 4,280 1.39 2,401 63,141 
| 1929 . 212,000 3.47 84,791 939 1.08 1,907 61,202 
| 1930 . . 209,271 1.20 82,278 1,176 0.90 41,723 58,459 
j 1931 - 203, di1.11 79,215 3,219 0.72 3,784 1,985 
| 1932 . 202,832 d1.93 043 3,871 0.66 43,933 46,217 
| ee 199,535 d1.39 74,663 45,874 0.58 d2,776 87 
| BE ccs a's aly a 200,484 d0.94 71,180 4,633 0.65 41,891 36,315 
1935 .. 199,939 d0.92 75,236 44,012 0.72 d1,844 34,159 
1936 . 197,625 0. 74,579 4,131 0.76 1,324 33,77! 








{After allowa 


ments. 


d Deficit. 


nce for preferred dividends. 





+ After dividends but before retire- 

















the most satisfactory since 1931, both 
from the standpoint of total revenues 
and net results. Gross revenues in 1936 
failed by a small margin to reach the 
$50,000,000 mark, as vompared with 
$44,708,394 in the preceding year. After 
all charges a net loss of $132,847 was 
incurred, as contrasted with a loss of 
$2,932,305 in 1935. 

Table II shows gross revenues, net 
operating income and net profit or loss 
by quarters for the last two years. Data 
have been obtained from the regular re- 
ports of the company to the Interstate 
Commerce Commission. 

Sharply increased automobile produc- 
tion in 1936 was perhaps the principal 
reason why the New York, Chicago & 
St. Louis reported unusually good earn- 
ings last year. In addition, the road re- 
ceived more than $4,000,000 in dividends 
from its holdings of Wheeling & Lake 
Erie. 


TABLE Ill NEW YORK, CHICAGO & 
ST. LOUIS 
(Thousands) 
Seeaers 
nded : Gross Net Oper. Net 
March 31— Revenues. Income. Income. 
Sane ,679 $2,016 $450 
1937. 11,454 2,463 966 
June 30 « 
1935. . 8,052 822 d164 
1936. 9,922 2,142 639 
Sept. 3U- 
1935. 8,316 1,447 166 
1936. . 10,761 2,337 819 
Dec. 31 
1935. . 9,359 2,290 943 
1936. . 11,353 2,644 *1,310 
*Not includin $4,031,755 dividends re- 


ceived on Wheeling & Lake Erie holdings. 
d Deficit. 


Total operating revenues in 1936 ex- 
panded about 22 per cent to reach $41,- 
712,951, the highest since 1929 and al- 
most double the 1932 gross. Net income, 
however, soared more than 560 per cent 
to $7,380,482, or $15.46 a common share, 
after allowance for preferred dividends. 
Even after deducting the dividends re- 
ceived from Wheeling & Lake Erie, net 
earnings of the carrier rose almost 200 
per cent last year. Net income of 
“Nickel Plate’’ in 1936 was about $10,000 
less than in 1929 and outside of that 
year the highest since 1926. 

In the first quarter of this year, after 
adjustment for seasonal factors, the road 
earned $1,143,000, the best since the final 
three months of 1930. Adjusted earn- 
ings in the last quarter of 1936 (making 
no allowance for dividends received) 
amounted to $882,000, as compared with 
$627,000 in the three months ended 
March 31, 1936. 

The advance of “Nickel Plate” com- 
mon in recent years has been a high 
light in the railroad section of the mar- 
ket. From a low of less than $2 in 1932 
the stock recently reached a high of $72. 

Table II gives gross revenues, net 
operating income and net income of the 
road by quarters for the past two years. 

INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 


Addressograph-Multigraph Corporation (5- 
14-37)—Owing to present market condi- 
tions, action by stockholders of the com- 
pany on the proposal to issue convertible 
preferred stock was deferred and the spe- 
cial meeting at Cleveland was adjourned 
to June 10. Joseph E. Rogers, president, 
said 71 per cent of outstanding shares 
were represented by proxies in favor of 
the plan. 

American Chain and Cable (4-30-37)—Stock- 
holders have approved an increase in the 
authorized common stock from 500,000 to 
1,335,000 shares, and approved a 3-for-1 
split-up of the common stock. They also 
authorized elimination from authorized 
capital of such of the 5 per cent cumu- 
lative convertible preferred stock as has 
been or may be converted into common 
stock. 

American Steel Foundries (3-26-37)—Van A. 
Bittner, Chicago regional director of the 
Steel Workers Organizing Committee of 


Continued on Page 858 
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Financial Markets: Stocks Move Aimlessly in Week 
Of Very Slow Trading 


HANGES in the prices of both 
bonds and stocks have been of 
minor proportions during the past 
week, although in a few cases sig- 

nificant fluctuations have occurred. 

The week under review began unevent- 
fully on Friday with a mixed market in 
which the rails receded, but utilities and 
industrials advanced slightly. Averages 
of the market as a whole moved a little 
higher on Saturday, led principally by 
rails and_ steels. Prices fluctuated 
through a somewhat wider range on 
Monday, although still with a light vol- 
ume of trading, and the net change for 
the day was negligible. The death of 
Mr. Rockefeller on Sunday had, accord- 
ing to expectation, no noticeable effect 
upon the financial markets. There was 
a general tendency for prices to recede 
Monday morning, but this was followed 
by a gradual strengthening toward the 
end.of the day. 
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INDUSTRIAL STOCKS 
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High. Low Last. 
Wee si cccucetiss 134.1 132.9 133.3 
See eee 135.8 133.6 135.4 
| See 136.2 134.4 135.7 
| EPP ee 135.9 133.3 133.8 
2 ea 134.4 132.8 133.6 
WE, We xdicinscaxasae 134.6 132.9 133.9 


Rather substantial losses were re- 
corded for many leading stocks on Tues- 
day. The strengthening tendency of 
Monday afternoon failed to carry 
through into Tuesday morning and dur- 
ing the final hour a sharp break oc- 
curred in most groups, the rails and 
steels in particular. 

The announcement after the closing of 
the market Tuesday that United States 
Steel would make an additional payment 
of $2 a share on account of preferred 
dividend arrears, leaving only $3.25 ac- 
cumulations still unpaid, was unexpected, 
but this development failed to produce 
a material effect upon the market. Al- 
though various leading stocks, including 
United States Steel, showed moderate 
improvement, most sections of the list de- 
clined further and the market as a whole 
closed with little net change for the day. 
Activity on Wednesday fell to only about 
580,000 shares, the lowest volume of 
trading on the New York Stock Ex- 
change for about two years. On Thurs- 
day there was little change in the gen- 
eral level of prices. 

There have been considerable differ- 
ences between the behavior of various 
groups of stocks and individual issues, 
although the market has been rather 
less mixed than at sometimes during the 
past several weeks. With the exception 
of a limited number of individual issues, 
few securities have consistently followed 
a downward tendency. Among stocks 
which have been somewhat more suc- 
cessful than the market as a whole in 
resisting this week’s recession have been 
Loew’s, the coppers, Wesson Oil, Good- 
year and several oil stocks. Some stocks 
have followed a generally upward tend- 
ency, although in very few cases have 
gains been especially sharp. Among 
these issues have been American Smelt- 
ing, Eastman Kodak, Commercial In- 
vestment Trust, Borg-Warner, Niles- 
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5 By CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 
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Bement-Pond, Texas Gulf Sulphur, Unit- 
ed Carbon, Simmons Company and Unit- 
ed Fruit. 

It is interesting to note that among 
the issues with better-than-average rec- 
ords over the past week have been sev- 
eral stable-earnings stocks, Although this 
feature is by no means clearly defined 
and is at least in part due to factors af- 
fecting individual companies, it appar- 
ently reflects also a slight preference 
of some investors for securities of this 
type until uncertainties of the business 
outlook are reduced. 

Bond prices have in general not 
changed greatly over the past week. An 
average of high-grade railroad issues 
has advanced slightly further to a level 
about 2 points above the low of late 
April. The current level is the highest 
since the middle of March, but is still 
about 5 points below the January high. 
A relatively stable average of industrial 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 





1937 . 1936. 

Ma Apr. Mar. Feb. Jan. 
, eee 108. 108.45 107.65 111.56 114.36 
aera a 109.12 108.36 ae éuan 14.38 
» a 109.30 108.11 107.70 cone EE 
Sere .--. 107.91 107.65 111.37 113.82 

, Ta 109.52 107.81 107.90 111.20 ania 
, Tee 109. ans 108.45 111.08 113.46 
, a 109.52 107.40 ---. 110.85 113.16 


bonds, which has regained more than 
one-half of its January-April decline, 
was practically unchanged last week. 
Averages of utility and second-grade rail- 
road bonds are both close to their 1937 
lows. 

One interesting feature of the present 
position of the security markets is the 
fact that ordinary share prices in Lon- 
don strengthened substantially during 
the first week of this month, although 
since then have experienced a moderate 
recession. This would appear especially 
significant considering’ that a large part 
of the selling in our markets since 
March has been attributed by many ob- 
servers to foreign liquidation. 

Reports of business conditions remain 
for the most part of a favorable char- 
acter, although labor difficulties of in- 
dependent steel companies and Ford have 
had an unsettling influence upon general 
sentiment. It is reported that steel 
backlogs are still large enough to in- 
sure a continued high rate of production. 

From, the point of view of students of 
technical stock market conditions, the 
past week has been significant in that 
averages of industrial stocks and the 
market as a whole have been carried up 
approximately to the line through the 
March high and the top of the April 
rally. If, after some hesitancy in this 
area, prices push definitely out of the 
downward channel, this move will be 
announced as marking the end of the 
recession and the current absence of in- 
terest will be described as the expected 
behavior under these circumstances. If, 
on the other hand, prices weaken again, 
technical students will refer to the cur- 
rent action of stocks as evidence that 
the underlying strength is not sufficient 
to carry prices up through this sup- 
posedly critical area. S. F. 
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The Week in the Commodities: Rains Depress 


OWER wheat prices, due to needed 
rains in the Southwest and Can- 
ada, caused a fresh decline in The 
Annalist Weekly Index of Whole- 

sale Commodity Prices. The index de- 
clined 0.8 points to 143.5 on May 25 from 
144.3 (revised) the Tuesday previous. 
But for the drop in wheat prices, which 
carried with it the other grains and flour, 
the index would have shown little change. 
In view of the likelihood of violent wheat 
fluctuations at this time of year, and par- 
ticularly in view of the close balance of 
world supply and demand this season, 
the index is likely to be influenced a 
good deal in the next two months by 
what happens to the wheat market. 

Other factors in the decline were lowe! 
butter and eggs, steers, refined sugar, 
the textiles. generally and rubber. Hogs 
and most of the meat products, on the 
other hand, were higher, along with 
hides, cocoa and lemons. 

Reflecting the downward drift of the 
weekly ihdex during the past two 
months, the average for May declined 
1.2 points from the month previous, the 
average dropping to 143.2 from 144.4 for 
April. 

DAILY COMMODITY PRICES 
Dow- 
Moody’s Jones 


—————Spot Prices——-——_-—. Spot Future 

May. Cotton. Wheat. Corn. Hogs. Index. Index. 
19... 13.27 1.555% 1. 4 11.66 211.1 73.08 
20... 13.36 1.54% 1.4 11.76 210.0 72.31 
21... 13.25 1.50 1. * 11.62 209.2 71.14 
22... 13.34 ee 1.48 ... 209.5 71.96 
24... 13.30 1.48% 1.4 11.72 209.4 71.58 
25... 13.16 1.454% 1.4 11.58 207.3 70.63 
Cotton — er upland, New York. 
Wheat—No. 2 red, i. f., domestic, New 


York. Corn—No. 2 yeliow, New York. Hogs— 
Day’s average, good and choice, Chicago. 
Moody’s Spot Index—Fifteen staple commod- 
ities; Dec. 31, 1931—100.0 (March 1, 1933= 
80.0): Dow-Jones Futures Index—Eleven 
staple commodities; 1924-26—100.0. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
* Canada. U.K. France. many. ities. 
NS 26. 1926. July,’14. 1913. 1928. 
Day compiled. .Fri. Sat. Sat Wed. Sat. 
Week Ended: 
1937. 
aS A 86.0 83.4 539 105.9 56.4 
3 Se 85.8 82.3 537 105.6 56.5 
i a 85.1 82.4 533 105.6 55.2 
See 85.2 84.2 +536 105.6 155.5 
May 15...... 84.7 84.5 532 105.8 54.7 
tRevised. 
COTTON 


In a relatively quiet market cotton fu- 
ture prices first advanced last week and 
then dropped back to small net losses 
for the. period. Old-crop_ contracts 


What 7Z Stocks 


Do Experts Favor? 


Durine the past 
four weeks the stock recommenda- 
tions of leading financial authorities 
have centered about 12 issues. The 
names of these favored stocks and 
the prices at which they are recom- 
mended are given in the current 
UNITED OPINION Bulletin. 


Experience has shown that stocks rec- 
ommended by three o: more financial 
experts almost invariably show better 
than average appreciation. 


To introduce to you the UNITED 
OPINION method of stock forecast- 
ing—so successful during the past 
16 years—we shall be glad to send 
you without obligation this list of 
12 outstanding stocks—a list avail- 
able through no other source. 














Send for Bulletin A. 82 FREE! 


UNITED BUSINESS SERVICE 


210 Newbury St. A Ce Boston, Mass. 


Wheat and 


reacted the most, July closing Tuesday 
at 12.66-12.67, off 10-11 points, and Oc- 
tober at 12.58-12.59, off 5-6 points. Spot 
middling, at 13.16, was 11 points lower, 
while October Liverpool, at  7.07d, 
showed a gain of 11 points. 

The market advanced irregularly last 
week in sympathy with higher Liverpool 


Price Index 


cables, foreign support (especially in the 
more distant months), moderate trade 
demand, and stronger security markets. 
Less favorable influences included the 
announcement of the closing down of 
seven mills by the Berkshire organi- 
zation, some hedging and more favorable 
weather conditions. Prices weakened on 
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(New York Prices 


Wheat, No. 2 red, c. f., domestic (bu.)... 
Corn, No. 2 yellow (bus er rere pene 
Oats, No. 3 white (bu.)............. 





Rye, No. 2 Western export, c. i. f. (bu.).... 
ce ee ere 
Cattle, choice heavy steers, Chica ago Gi on lb.) 
Hogs, day’s average, Chicago ( eS ee 


Cotton, middling upland (lb 
Wool, fine staple territory ti.) cia ke mea ae 
Wool, Ohio delaines, scoured (Ib.).......... 
Beef, choice a dressed steers, 700 Ib. 
and up (100 Ib.) 
Hams, picnic Ub) Podesisnnsalagievewaneseensee 
ee TD EEL Dees svscseventtenseenensee 
ne IRD oon erga ckcsw dake aw he eassns 
aneer, CS gO 2 See eres a 
es NE, BO ME NOD ns cciccwcrcocsseveacs 
aes Rio, No. 7 (ib. 
Flour, car lots, 98 cotton basis (bbl.)........ 
Lard, choice Western (100 Ib.)...........++- 
Cottonseed oil, bleachable (100 Ib. A‘ nen ens 
Printcloth, 3814- -inch, 64x60, 5.35 (yd.)....... 
Cotton n sheeting, brown, 36-inch, Sexéo, 4.00 
un poy ouble cuts ( (yd.) 


Queen Bi — 2-40s, halfblood 
DS errr are 
Silk, 78% seriplane, Japan, 13-15 size for 
te AL) Ae 8 ee 
Rayon, 150 denier, first quality (Ib.)........ 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
core “SS ee 
Cue, onnellsville furnace, at oven (net 
a. at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refin’ y centers ( re 
Petroleum, crude, at well, Oil, Pain 
Drug Reporter avege. for 10 fields (bbI. nt 
Pig iron, Iron Age composite (é — ton). 
Finished steel, Iron Age com (100 Ib.) 
roe er electrolytic, delivere Sena: (Ib.).. 
EMRE abi <c5 ons xGScawaes b's cuae seks ees 


(Ib.) 
ce EE ene 
Leather, Union (Ib.) 

Hides, heavy native steers, oe (Ib.). 
Paper, cette ol ee ee 
ee r, wrap No. 1 Kraft ‘ab. - 

ber, standard thick latex (Ib.).... 
Prices for previous Friday. 
§Domestic. 








COMMODITY PRICES (1913100) 









" 
40 —hao 
130} 130 
120} + —120 
110} + 110 
eaves | 100 
in OLD GOLD) | 
DOLLARS | + + + 90 
a 130 | 
\ | a hoo | 
| MONTHLY AVERAGES. 1913=100 | t 80 
| | so L i cts j iso 
| | * 23 28 27 29 2) 30 9 32 3 ed 
70h = er" re 4 in eee pho ate ierlca ihn iateinahends GQ 
J FMAM 4 SONOS FmaAMI JS ASONODOSIF MAMI SL ASONOSFMAMISTASONO I FMAMISASONSD 
1933 934 1935 1936 1937 
——————_-—— — In Terms of Current > 8. Dollars———-—-———_-__—__ All 
& 2. 3. 4. 6. ss Comm. 
Farm Food Textile Miscel- All Com- In Old 
1936. Products. Products. Products. Fuels. Metals. Chemicals. laneous. modities. Dollar. 
May 26.. 111.9 120.5 103.9 170.7 110.6 : 86.0 120 71.9 
1937. 
Mar. 2.. 144.7 131.1 130.0 171.5 128.7 98.9 100.6 139.5 82.4 
Mar. 9Q.. 1493 132.8 132.0 171.5 141.0 98.9 102.0 143.2 84.6 
Mar. 16.. 150.2 134.0 134.2 171.5 142.7 98.9 105.0 144.3 85.2 
Mar. 23.. 151.2 133.4 134.4 171.5 142.4 98.9 105.7 144.6 85.4 
Mar. 154.1 132.8 135.2 172.0 142.8 98.9 107.5 145.7 86.1 
Apr. 6.. 152.8 131.7 136.0 176.7 141.9 99.6 107.1 145.7 86.1 
Apr. 13.. 150.7 130.3 134.8 176.7 141.1 99.6 106.8 144.3 85.2 
Apr. 20.. 150.7 130.5 134.2 176.7 139.1 99.6 106.2 144.2 85.2 
Apr. 27.. 149.1 130.3 133.2 1767 139.1 99.6 105.2 143.5 84.8 
ay 4.. 148.2 129.9 132.0 176.7 138.4 99.4 105.2 143.0 84.5 
May 11.. 146.1 129 8 130.9 176.7 138.4 99.4 105.5 142.2 84.0 
May 18..7150.8 131.2 7129.9 176.7 138.4 99.4 105.5 4144.3 785.2 
May 25.. 148.8 131.1 *129.1 176.7 138.5 99.4 104.8 143.5 84.8 
May, ’36. 111.5 120.2 104.7 170.7 110.6 97.3 86.0 120.4 71.6 
Oct., °36. 124.5 126.5 112.5 167.5 114.1 97.7 88.2 127.3 75.2 
Nov., ’36. 128.4 127.7 117.3 166.$ 115.5 97.7 89.8 129.2 76.3 
Dec., °36. 137.0 129.8 125.7 167.1 119.9 97.9 $1.6 134.0 70.1 
Jan., '37. 144.6 138.2 129.5 166.1 124.0 98.3 94.4 138.4 81.7 
Feb., ’37. 145.5 132.1 130.0 170.3 129.9 98.2 97.1 139.4 82.3 
Mar., °37. 149.9 132.8 133.2 171.6 139.5 98.9 104.1 143.5 84.8 
Apr., '37. 150.8 130.7 134.6 176.7 140.3 99.6 106.3 144.4 85.3 
May, ’37. 148.5 130.5 130.5 176.7 138.4 99.4 105.3 143.2 84.6 
*Preliminary. *Revised. Back figures: For weekly figures from Pell 26, 1927, to 
Dec. 3, 1935, see THE ANNALIsT of June 22, 1934, page 963, and Dec. 27, 1935, page 899 


Building materials temporarily omitted, pending revision of index. 


SPOT PRICES OF IMPORTANT COMMODITIES 


W1Closing prices of nearest future contract. 


INDEX OF WHOLESALE 














Except as Noted) 


May 25, 1937. May 18, 1937. May 26, 1936. 
$1.45% $1.54 $1.07 
7 bis, 79% 
6344 6614, 36% 
1. i 1.341, §.60% 
1.221 1.26 "79% 
14. 31° 14.44 8.25-8.75 
1.58 11.16 9.92 
1316 1327 ‘1180 
1.041% 1.0744 % 
1.03%; 1.11% ‘86 
19.00-20.00 18.50-19.50 13.50-14.50 
1133, 13: 14% 
26.00. 00 25.00" 00 : 
19: 4 Ly, 
‘0470 “ae : 
"118, Bel 08% 
09%, ‘09%2-.09%, 

8.20-8. 8.45-8. 7.35- BO. 
12.60-12.70 12.65-12.75 9.80-9.90 
-75 n 9.80 n 8.85 n 
06% (06%,-.06 05% 

.08%-.08%, 08%- .06%4-.06% 
34 35 24% 
1.83%, 1. 834 1.514 
1,841.89 85--1.90 1.43-1.48 
63 63 ‘BT 
6.75 6.75 6.35 
2.25 2.25 2.20 n 
4.60 4.60 3.65 
05% 05; 055s 
1.375 1.376 1.296 
23.25 23.25 18.84 
2.605 2.605 2.097 
14 14 09% 
06. 06 04 
Bee det :0490 
"42 "42" 33 
17 16 "12 
“50 42.50 41.00 
05% 04% 
26% 154i 


n Nominal. 








Monday and Tuesday on further indica- 
tions of favorable weather, Northwest 
Texas rains, lower Liverpool cables and 
slow goods markets. 

Weather during the past week was 
generally favorable. The northern por- 
tion of the belt, however, is reported to 
be as much as two weeks late, owing to 
excessive rains in early May, followed 
by unduly cool nights. In the more 
southerly sections, on the contrary, the 
crop has progressed well, with tempera- 
tures normal and not too much rain 
since the early part of the month. Only 
10 to 15 per cent of the crop is still un- 
planted, according to statistics of the 
Cotton Exchange Service, which states 
that chopping is well advanced in the 
Southern sections, that stands are fair 
to good and that soil moisture generally 
is ample throughout the belt. 

The final revised acreage estimate of 
the Department of Agriculture placed 
the 1936 planted area (as of July 1, 
1936) at 30,960,000 acres. 

Domestic cloth markets continued 
slow, but trade sentiment was reported 
as somewhat improved. Prices were 
somewhat weak, and mill margins small- 
er. The position of different mills varies 
considerably, some having still consid- 
erable unfilled orders on their books, 
while others are facing curtailment of 
operations or else the building up of 
stocks. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the New York 
Cotton Exchange 
—Week End. Thursday— Yr.'s 
May 20, May 13, May 21, Ch’ge 


1937. 1937. 1936. P.C. 
Movement Into Sight: 
During week..... 111 67 86 + 29.1 
Since Aug. 1.....12,544 - 11,836 + 6.0 
Deliveries During Week: 
To domestic mills 132 108 91 + 45.0 
To foreign mills. 96 81 105 — 8.6 
To all mills 228 189 196 + 16.3 
Byres Since Aug. 1: 

To domestic mills 7,328 5,256 + 39.4 
To foreign mills. 4/343 5,147 — 15.6 
To all mills......11,671 . 10,403 + 12.2 

Exports: 
During week. ‘ 91 87 + 4.6 
Since Aug. 1..... 5,064 5,467 — 7.4 
World Visible Supply 
(Thursday) : 
World total...... 4,125 4,242 4,6 9.1 
Week’s =e’ . —117 —122 —110 ; 
U. S. A. only.... 2,534 2,646 3,287 — 22.9 
Certified Stocks: 
Thursday .... 40 41 17 +135.3 
THE GRAINS 


Wheat futures, after advancing fur- 
ther last week, lost their momentum 
early this week and relapsed toward the 
low levels of two weeks ago. The losses 
were greatest in the old-crop options, 
May dropping 8% cents to $1.22% on 
Tuesday, July 4% cents to $1.16%, and 
September 3% cents to $1.16. The mar- 
ket was largely a weather affair, and is 
likely so to continue for some time, and 
to be especially sensitive to weather re- 
ports because of the relatively close bal- 
ance of world supplies and requirements 
at the present time. Winnipeg closed 4% 
to 6% cents lower; Liverpool, on the con- 
trary, made gains of 1% to 2% cents, in 
United States units, the October contract 
closing at $1.32% Tuesday. 

The market on last week Wednesday 
extended the previous day’s gains, as the 
bullish private estimate for Kansas, Ne- 
braska and Oklahoma made itself fur- 
ther felt, and on new reports of Cana- 
dian dust storms. On Thursday continued 
bullish reports from the Southwest were 
offset by moderate rains in the North- 
west and Canada, and prices reacted. 
Thursday prices rallied, but the spurt 
subsided as rains fell in some areas of 
Canada and Kansas. Fair rains in Can- 
ada over the week-end and lower Liver- 
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pool cables set prices back Monday, greater, ranging up to 80 points, but COMMODITY FUTURE PRICES 
which dropped sharply on Tuesday in heavy spot sales at decreases of as much (Grains at Chicago; Others at New York) 
sympathy with lower Winnipeg quota- as % cent this week precipitated a re- Daily Range 
tions and a less bullish crop outlook in action which wiped out most of the pe- « a Gotaher. December. January. _ March. me 
Canada. The Southwest also had helpful _riod’s gains. It was announced last week gone High. a ps a a “a _ — a a a High. Ww. 
s : : P : ME Bee ccccccvce \e A A oe eee 
rains in various sections, with more pre- that the government had rejected the SS ehbenmate 12.78 12.62 12.64 12.45 12.63 12.44 12.64 12.46 12.70 12.52 aaa 
dicted. bids for its remaining drought hides, in May ae ae ie un un we BS Be So oe oe «i ae 
Corn futures closed irregular, with the expectation of being able to obtain May Bh... 12-98 12.72 12.85 12.65 12.83 12-62 12-84 12.65 12:87 12.71 12-93 12.75 
. ees A { 2 j j ; 3 12. 5 4 
July and September fractionally higher, better prices later. Week's range..12.93 12.61 12.85 12.44 12.83 12.42 12.84 12.46 12.87 12.52 12.98 12.75 
x ceee te RUBBER My oo BS BS BS BS 28 BS BS BS Be Bs Bs BE 
: aS x . . 12. 
1% cute lower. Demand eeetaes Rubber futures moved within @ scme- May 25 close... .12.66t 12.67 12.58t 12.59 1253t 12.54  12.57n 12.63t 12.67n 
and the outlook for the new crop uncer- whit ene ven a ek eid Contract { 14.59 11.41 13.98 11.05 13.93 11.56 13.94 11.70 13.97 12.42 12.95 12.68 
tain. Further arrivals of Argentine corn prove vi oe fi , Saal range UMr.30 Nv.12 Ap.5 Nv.12 Ap.5 De.17 Ap.5 Fe.6 Ap.5 Myl4 My24 My25 
: es with sm. net losses 0 oO Ma: Jul September. December. 
failed to affect the market greatly. Oats iii sd otis tei. teins a 1 ee High. Low. High. iow. High. Low. High. Low. 
closed with only fractional changes, us ng P y 2 Ser a: + 1 1.1 1.1 1.1 3 iar 
: vanced some 40 points last week. The ) ESS 1. 1. 1.21 1.1 1. 1.1 wee pas 
while rye was generally lower. 
| oe: eee 1.33) 1.31 1 1.21 1.21 1.1 1. 1. 
decline apparently reflected the failure May 20 133 131 1 121: 120 11 1 i 
MOVEMENT OF CANADIAN WHEAT of the international committee to take May Bc seventeen 1. 1.22 1. 1. 1.1 1.21 £ 
(Thousands of y te oe flour not included, ;: | Ree 1. 1.21 1.21 » 3 1. 1.1 1.21 1. 
as reperted by Be ne Dera = any action at its mesting Tuestay, al Week’s range... 1.338% 1.21% 1.238% 117% 1.21% 1.15% 1.238% 1.20% 
Week Ended Friday. Yr.’s though it was scarcely expected that pd 2 eee 1 1. 1.21% 1.19% 1g 1.18% 1.21 1.20 
° A ee ere eae 0 ee d ‘ . A 1. 1. 
ie 1 24, Mae. -~, - S ge ay 9 os = Po = nee time. ? May pong iene "22%t 6t 208 ryt ™% 
recent report from e Bureau o Contract i 1.4 1.05% — -967 a, a my 1.1 
Exports During Week: ‘ 
Overseas ee 4.176 2,200 4,486 — 6.9 Foreign and Domestic Commerce reveals “aes 2 a = Pag a oo en Jan May 1 =e 
wwe. & B4....- oa o6 Se7 +086 some of the results of the Dutch native aaa — ‘Weeht ‘ten “ ushele; previews week, ea 
I ocean wene «708 2,545 4,833 + 1.8 tree census. Of the total of 582 million First Two Days Hs 8 Week 
Gverseas na. 19, 291 _ 123,738 — 3.7 trees reported by native owners, only Week Ended Ended Ended 
To U. & A:3d.:... et 39,110 — 0.9 232 millions or less than half. were ——May 29, 1937.— May 22, 1937. May 15,1937. ———Contract Range.——. 
. c Corn—“New”’: High. Low. Close. By oe Low. a Low. High. Date. Low. Date. 
p,  erere rrr 158,042 . 162,848 — 3.0 classified as tappable trees now being May ........ 1.36% 1.34 1.31%t 1.23% 1.36% May 25 3 Nov. 2 
In Store (Saturday)8: E illi * i. ee 1.23% 1.20 1. t ea 1.1 a 14 1.25 Apr. _ Nov. 2 
In Canada....... Tai enevorreess ~e77 ‘SPPOG. Some 208 million wore report DE ccac.. 1.12% 1.00% rt 11 115% Ap ‘93% Feb. 2 
In U. S. A....... 8,439 9.655 11,791 —28.4 ed as tappable, but now untapped, while a” ae 835 : t oh 5 i ¢ ; May 12 
oe, <4,150 @6,395 184,408 —€6.2 141 millions were untappable. The large wae WIN s 6 oe oe ceceuseeuccass 2. 435;00 
P {For oumenenating and for sateen pond number of tappable but now untapped May Reaweeua = = ish : on - * 54 Jan. 14 4% quiy » 
or re-ex our; Overseas wheat ex- Py WEED coccscce . e e < < x = oe 
ports via U. S. A. included in overseas. §In ‘re€S is one reason why the native pro- 4 seca . . t 2%, 38 a 35” a Apr. 38 May 12 
elevators and in transit. duction is potentially much larger than ealieie CASE ERATED Tot eae R 1, 32,607,000 
; ‘ Rye: 
SUGAR = actual output. Another reason is the May os). 2.5 i 20 1.15 1.16 t : 1.18 Bs Lat 1. 07% 1.20 May 2 19% Au : 4 
Domestic sugar fuiures recovered 1 to act sa be the hoor millions sow un- Sept eRe oo 90 t (93% .88 92 103% Dec. 29 (87% Feb. 25 
6 points after touching new lows for the tappa e, e majority are young trees ee apenas aa 92% .92%t aS = oy 96 May 6 May 13 
- . which will come into bearing in the next ushels traded*................+++. ws » tae, 
year last week in most of the active op- a oe on All th fi Coffee—D (Santos No. 4): 
; ; r ee years. ese figures | ee 1. 19 11.15 Exp. May 24 11.50 11.17 11.60 11.30 11.60 May 13 8.47 July 1 
a oe ee eee asd hile te te ee eee Papen 1.03 10.90 11:01n 10.91 1068 10.92 10.60 11.46 Feb. 14 851 Oct. 6 
the break made by the expiring May on . pom sha ciate, 10 70 yo 10.68 t 10.65 ae ee 10.32 = 11.46 Feb. 13 = Get. a 
the issuance of twelve notices. Raws SILK March .....1040 10.35 1040t | 1040 1017 1088 1013 10.63 Mar. 31 9.65 ABE. 20 
rose from 3.35 to 3.43-3.45 for forward Silk futures slipped fractionally lower =. .- Pane _— — . at 0.11 10.11 10.34 May 25 10.11 May 15 
positions, but later declined to their pre- in a quiet week of trading. The losses, Coffee—A (No. oF 
vious level. Uncertainty about the sugar such as they were, were as much as any- | July 10.1... 20 722 Tart Tis TOs 736 696 BIB Feb. 13 326 Oct. 2 
legislation before the House Agricultural j ; WS. haciaes 7.20 7.12 7.13n 7.15 6.95 7.32 695 820 Feb. 13 5.30 Oct. 2 
os rte thing the result apparently of the price _........ 705 700 7.03n 710 687 7.25 692 822 Feb. 13 6.48 Apr. 21 
Committee continues very unsettling, eS- of 42 kake announced by the Japanese March ...... .. 695n 6.91 6.85 6.98 6.98 7.12 Apr. 7 6.52 Apr. 20 
pecially the reports of its possible com- Government as the opening price for the ‘ Contracts “ed wnee sete eee ereecees 150 283 
plete abandonment, owing to the diffi- cocoon market on May 29. This price May . apeinlie 2 med 2.48 234 255 245 3.07 Jan. 4 2.34 May 20 
culty of the various interested groups was regarded as equivalent to 770-790 23 3% its its Seb den 4 on in 3 
reaching agreement. Refined prices were i ; wae cee one) eee OR De 20 SA eee 
§ ag . Pp yen in the Japanese markets, as against 243 236 244 237 283 Jan. 27 236 May 20 
reduced 10 points to 4.70. a current price of 810-820. Crack double 2.44 2.35 2.44 236 2.56 Mar. 5 2.35 May 19 
The world contracts 2% to 5 points in extra was unchanged at $1.86 in New gy Ra oh =o 43 n a 2.36 as 2.47 May 5 2.36 May 19 
another active week, on new buying and York. Japanese prices showed little Sugar—No. 4 (“World”) Recerca 
ifti i A aes M1 1.20 @l. 1.23 1.14 1.25 113 1.37 Apr. 5 1.064Jan. 6 
hedge lifting against sales of actuals. change. Sept. eines 1.26 1.22 1 Zay@l 2” 1.25% 1.17 1.27% 1.16 1.39 Abr. 5 1m — $ 
COFFEE WOOL TOPS OE. cccecese eee e < n eee eae <on ees “ pr. ° an 
an., 1938... 1.31%1.30 1. n 1.33 1.24%41.35 1.32 141 Apr. 1 1.12 Jan. 7 
7 Wool top futur icall - March, 1938. 1 Bh 1.30 1 Soe 20 1.34% 1.25 1.36 1. 1.44% Apr. 5 115 Jan. 4 
‘The coffee market advanced last week P on wane penetienmy a May, i938... 1.334132 1131 “@1.31% 1.3544 1.27 1.37 1.261.454 Apr. 6 1.18 Jan. 7 
with the gains much larger in the Santos changed at the end of an active week. cute, Me... cs ce LE OM 1.35 1.36% 1. 1.464% Apr. 5 1.28% May 14 
options. With the expiration of the May The Exchange certificated spot price de- bg, tee a. # ves Toye s54@ 1.36 tee 1.38, 32 1.474% Apr. 6 1.29 May 13 
Santos Brazilian support was trans- clined another 10 points to 113.0. Ant- Cocoa 
ferred to the July, and that month con- werp and Roubaix were lower. nay scbevonebi eg ee 1% a is $3 3 ian. oe Hoyt 
ently showed the largest apprecia- ee E 7.25 7.37t 7.38 7.96 691 8.93 6.92 13.15 Jan. 18 6.91 May 1 
peop 4 8 PP COTTONSEED OIL | esos 812 740 T51t B11 710 9.06 7.07 12.86 Jan. 18 7.07 May 13 
tion. The advance as a whole reflected Cottonseed oil futures closed 1 point BOD Ee 8.14 7.45 7.56n 8.12 7.14 9.10 7.12 12.65 Jan. 14 7.12 May 13 
trade short support and European buy- higher to 8 lower in a quieter week. The May oo oe 71 198 760. 158 Tat lay is 158 May ia 
ing. The milreis was slightly higher. market was largely affected by the trend * - b orrnaed hora KA de eenrnwentee'e 2,929 5,557 
COCOA of outside markets, especially the sag- 72 t 15.95 14.85 16.13 15.20 18.34 Mar. 31 11.59 July 10 
Cocoa futures made gains of 11 to 15 ging of lard and cotton. eS 3 eo bey 4 15.90 19.00 = 31 12.35 ane. 27 
points. The market actually advanced NONFERROUS METALS 1a eens. 15 16.47 16.08 17.25 16.45 19.32 Mar. 31 16.08 May 18 
ys to po a last week pedis pee European copper prices advanced Ir de standard desetqeadtaess 814 716 
sat ane ” ralaniene = — " “ sharply, and again raised the question May ........ : 20.59 n <idwe cada) Jena Je 2. Sa 15.98 June s 
new break on Monday of this week o¢ whether domestic quotations would | 220"... 0 BG Meine ne mil i wie 298 Mero 8 foe 
wiped out most of last week's gains, and have to follow. “Export” prices went to Dec. ........21.38 20.87 20.93 t 20.94 21.46 20.62 22.76 20.90 27.43 Mar. 30 20.44 Jan. 23 
showed how uncertain the position of the 14 ¢5.14.75 Tuesday, from 14.30-14.35 a ViVi” ae ee 
commodity remains. New York ware- : ees sts ay a Pe ee cass : : 
week previous, while futures quotations Silk: 
. ; ee 1. 1.77 Exp. May 25 1.83% 1.78 1.78%41.76 2.18 Jan. 13 1.59% Oct. 
house stocks rose further to a new rec- 4, the New York Commodity Exchange Se sc ccca. soe Ly Te Ter tao? ive 217 Jan. is 176” May 13 
ord high of 1,258,248 bags on Tuesday d d 16 to 30 points. The d : WE awiwn ss 1.78 1.76% 1.76% t1.77 1. 1.75 1.76% 1.73% 2.05 Mar. 17 1.73% May ll 
ae 198 4 em enn. anil advance: o points. e domestic Dec. sary 1.77% 1.75 1.75 t 1.75% 1.78441.74 1.75 ae 1.79 Apr. 28 1.724 May 11 
aa, eek previous, quotation remained unchanged at 14 | Jan. ........ 1.74% 1.74% 1.74% t Seen, faae ols 1.74% May 25 1.74% May 25 
790,452 a year ago. ounte ‘Contracts RS dink ca cepieetencecss 905 1,31 
4 Wool Tops—‘‘New’”’: 
I i Vv 1 Ea wa weatc maptres May 27 108.1 107.0... ... 123.0 Jan. 11 107.0 Feb. 16 
H DES Far aareness 1% conte te S01 conte Steger 10.0 110.0 108.0@110.0 107.6 107.6 112.0 107.5 119.4 Apr. 2 106.0 Feb. 16 
Gains of 29 to 43 points marked a_ while silver dropped \& cent to 45. Lead 1 108.0 107.0 107.5@108.0 108.0 107.5 111.5 107.0 118.6 Apr. 5 106.0 Feb. 16 
more active week in hide futures trad- and zinc were unchanged at 6.00-6.05 and 7 sacs — won ane — ptt ain — —— goes pored: 
ing. The total actual advance was much 6%. WINTHROP W. CASE. aati ges sis 107.5 107.5 107.5@108.0 108.0 107.0 108.0 107.5 115.0 Apr. 26 107.0 May 14 
ottonseed Oil: 
Seca $B RBS OS LR BE Be UR ieee oe My B 
Rc wkmcrae 4 . | ; \ . ‘ V ; an. . ay 
“OLD” COMMODITY FUTURE PRICES 7! ees 10.01 9.85 9.85t 10.00 9.68 9.87 9.40 11.30 Mar.10 9.40 May 12 
(ae 9 9.80 9.82t 9.92 9.68 9.76 9.38 10.22 Apr. 20 9.38 May 11 
First Two Days. aweek wok bs ee aot es 9.78@9.88 a 9.75 eee 9.90 May 19 9:75 May 20 
Week a Made Ended MCts CFAGEG.. . 2... ccc ccccsccee i 
“Low 1937.— Mey 22, 1937. May’, 1937. ——Contract Range. Cee 
Corn—‘‘Old’’4: igh w. Close. High. Low. Hi —" High. Date. Low. Date. Paar ae 3.22 n was 12.75 ae 16.44 Mar.11 8.64 July 3 
MAY oor HOH GURU 1 Gr eat] | Bt BB Be Baga BB Ee he ae REE e UR 4 
. MS aia Cad a 4 : - ’ 3 
say oy 120%, 1.1644 't 1.17% 1.16% 1.13 12 1.22 Apr. 6 Oct. 1 Dee. en ‘3 1297 12 $513.00 12.90 12.55 1285 1248 16.30 Mar 10 11.18 Jan. 2 
- ss arch ...... " 12. q san ey 3 ; 3 ’ 
errr Expired May 25 108 108.0 sagen 107.0 118.0 Jan. 7 94.5 July 2 were Oe Naa SAE aI CD 202 176 , 
WE 6s svoues eee «+» 102.0b 106.0 106.0 --» 115.0 Jan. 12 100.0 Oct. 27 Asked. b Bid. n Nominal. t Traded. @ Bid and asked. * Week ended Friday. 
Asked. b Bid. 3 I ’ $ Week ended Friday; mentee “old’’ corn contracts. { 19: 
of hin my Jan. 19. mt. pn 41 Bid and ached. 1 Trading suspended:es Closed Saturday: y ermanently; cocoa, May to September; hides, rubber and 
copper, July 3 to Sept. 4 aa usive. 
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Canadian Business—News: Steel and Automobile 
Output Lowered by Strike 


PRIL production reports issued by 
leading industries last week gen- 
erally compared unfavorably with 
those of the previous month, but 

showed substantial gains over a year 
ago. Although statistics for several 
important industries are, not available, 
it is apparent that the Annalist Index 
of Canadian Business Activity for April 
will show a substantial decrease from 
March. The decrease in industrial pro- 
duction, after allowance for seasonal 
fluctuations, was partly due to the Gen- 
eral Motors strike at Oshawa. 

The strike certainly accounted for a 
drop in automobile and steel ingot pro- 
duction. Normally both of these indus- 
tries record increases from March to 
April. Automobile production, as re- 
ported by the Dominion Bureau of 
Statistics, amounted to 17,081 units, as 
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compared with 24,901 for March and 
24,951 for April, 1936. Last month’s 
total was made up of 12,927 passenger 
cars, of which 2,075 were made for ex- 
port, and of 4,154 commercial cars, of 
which 1,327 were made for export. Total 
output for the first four months of the 
year amounted to 81,272 cars, as com- 
pared with 69,542 and 74,819 for the cor- 
responding periods of 1936 and 1935, re- 
spectively. Because of last month’s 
contrary-to-seasonal decline in average 
daily output the adjusted index fell 
sharply to 70.1 from 111.0. That de- 
cline, however, is a temporary one, since 
large-scale production was resumed fol- 
lowing the settling of the strike. 
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The steel industry continues to make 
a favorable showing despite the mod- 
rate setback last month. Unfilled orders 
are at a high level and activity increased 
with the resumption of automobile pro- 








duction at Oshawa. Total output of steel 
ingots last month amounted to 121,426 
tons, as compared with 125,104 tons a 
month ago and 107,220 tons a year ago. 
Since an increase normally occurs, the 
adjusted production index showed a some- 
what larger decrease. It fell to 93.2 from 
104.5 for March. 

Pig iron output per day also declined 


and the adjusted index declined to 68:6 
from 75.8 for March. For the first two 
weeks of May the trend of seasonally 
adjusted car loadings has been upward. 
The Dominion Bureau of Statistics index 
for the week ended May 15 is 86.15, as 
against 85.90 a week before and 74.44 a 
year before (allowance was made for 
the holiday on May 12). Actual loadings 
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somewhat, but the decrease was less 
than normally occurs. Consequently the 
adjusted production index rose slightly 
to 84.3 from 83.8 for March. A scarcity 
of scrap plus the high rate of activity 
in the steel industry are reflected in the 
heavy demand for pig iron. Total out- 
put last month amounted to 68,138 tons, 
as against 70,986 tons a month ago and 
54,045 tons a year ago. 

As indicated by the weekly figures 
published for April, freight-car loadings 
declined. The total for the month was 
207,618 cars, as against 214,379 cars for 
March and 193,067 cars for April, 1936. 
This was a contrary-to-seasonal decrease 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 








10 20 30 
Util- Indus- Com- 
ities. trials. bined 
TRE CEPT ee 75.5 104.3 94.7 
76.8 107.4 97 
k 97.2 
107 97. 
97.2 
SHARES SOLD 
a” Ended— 
a” § _s 23, 
1937. 936. 
OS eee eee 79,890 211,975 
er 121,319 245,091 
WHORMOMORY © o. 60:00 scdccas 81,479 503,477 
Thuraday ..... ob tas coc AGRBST 611,508 
RI ctewiaisieK copied dame 173,015 525,218 
BRRMORT oon 5 cccortaven 64,389 274,915 
TOR Fes kocaiten exces se 684,929 2,372,184 


amounted to 46,902 cars, as against 
51,174 cars in the preceding week and 
45,141 cars a year ago. 
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A rise in copper exports, after adjust- 
ment for seasonal variation, was an ex- 
ception to the general rule of decreased 
activity last month. Normally exports 
drop nearly 50 per cent from March to 
April, but the actual decrease was a 
little over 40 per cent. Consequently, 
the adjusted index increased substan- 
tially. It rose to 140.8 from 117.2 for 
March. Total exports amounted to 232,- 
732 cwt., as compared with 405,847 a 
month ago and 292,618 a year ago. This 
is one of the few instances where a de- 
crease was shown from April, 1936. 
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Nickel exports, on the other hand, 
showed a greater-than-seasonal decline 
last month. Total exports amounted to 
131,533 cwt., as compared with 242,030 
for March and 109,665 for April, 1936. 
The adjusted index of nickel exports fell 
to 119.5 from 131.6 (revised) for March. 

Exports of boards and planks turned 
upward last month, after allowance for 
the usual sharp seasonal decrease. A 
decline, however, was shown from April, 
1936. The adjusted index of exports is 





Government, Municipal, Public Utility, 
Corporation and Mining Securities 





JOHNSTON» WARD 


Royal Bank Building 
MONTREAL 
Members: Montreal Stock Exchange 
Montreal Curb Market 
Canadian Commodity Exchange, Inc. 
Ste: Montreal, Que.; Kingston, Ont.; Toronto, 


t.; London, Ont.; Halifax, N. S.; Moncton, 
N. B,; Sydney, N. S.; Saint John, N. B. 








Canadian Unlisted Bonds 





Following are the — ge Bid. Asked. Bid.Asked. | 
asked quotations as of May 22, as | can L & P 5s, 100% |Sag Power 414s, 1966...102 104 
furnished by the Investment Deal- | nom Gas & El sis, ‘45. 92 | Shaw W & P 4is, 1970.102 104 
ers Association of Canada: East Kootenay 7s, 99 102 10, 46, 4081... .-.555~% 96 98 


RAIL AND NAVIGATION 
BONDS Do 6s, 1 


Bid. Asked. Havana Elec 5s, 1952... 
Can Atlantic 4s, 1955... 92% 94% | Hy EI B & Sh 5s, 
“See 95% 97 
Do: Dis, 1951......... 99 101 
Do 4s, 1949 RE 10% oa Do 6s, 1957. 
Ss, 1954........... 1 
Do 6s, 1942........... 106” te” | D2 Sis, 1957. 


Do 4%s, 1944......... 102 104 Do 54s, 
Do digs, 1946 


Can Steamship 6s, 1941. oe 68% | Mont L H & 


Hamil Br Prod 5s, ’55. 


Inter Power 6s, 1955....101 104 


igi see ee eee 
Do debs 4s, perps..... 9246 94% | Mar Tel & Tel 4148, '66.110 
Mont Coke Mfg 4s, '47..103 
Do 41s, 1960......... 101% 103% | Mont Is P 5\%s 1957... 103 
Tea "56. 97 991, Brown Co 5 
. 92 


Gatineau Power 5s, 56. 100% 102% | Twin City 5%s, 1952. 79 81 
941 103 99 


/Union Gas 4\%s, 1950, os we 
SB gig er Secs 44s, 19 71 74 
a Elec 4s, 100.105 
fs ee: 100%, 


ae 0 1965 75% 7 
Int H Elec 6s, 1944..... 7314 75%| Do B the bs. i965... 6246 65 


01 INDUSTRIALS 
"100° 103 | Abitibi 5s, *53 


100 
MacLaren Pow 5%s, '61. 97 100 | Acadia Sugar 444s, '55..101 103 
1964 97 


99 |Alb Pac Grain 6s,'46... 97 100 
| Asbestos Corp 6s,’42. ‘100% as 

| Atl Sugar 4s, '51....... 99 102 
105% | Brandram Hend 6s,'56.. 60 70 
4.°6......80 8 





WE EDAD oiccicis vs ss _ Do 3 de 94"|_ Do 5s, 91 
CORPORATION BONDS Mont ae ry 1955..... 79 B A Oil 4s 104 
UTILITIES a eae 100% 102% | Can Bread 6s, '4: 7 110 

Do 4%, —.. 5 14 7615 Can Canners 4s,’51...... 98 101 

Assoc T &T 5s, 1955. 87 Nat L & P 6s Can Cement 4%s, '51 ..102 104 


Avon Riv Pow 5s, 1964. "101 

Avon Tel 5s, 1948..... 102 
Beauharnois 5s, 1973.... 5 58 
Bell Tel 5s, eS 114% 116% 








Can P & P Inv 5s,’58.. 
Can Int Paper 6s,’49.... 
Can Loco 6s, '53 (ex).. 73 
Can Vickers 6s, '47..... 95 98 


Do 5s, 1957 wielel's 5 be 120 Can Consol Rub 6s,'46. .105 
aS eee 18 121 | Ott LH & P 5s, 1957...105 .. |can Cons Felt 6s, '40..105  .. 
B C Tei 44s, eer 103% 106 | Ott Trac 5s, 1955..... 102 104 |Con Paper 5is, '61..... 90% 924% 
BC Pow 4s, 1960..... 95 ‘7 Power Corp ans, 1959. 99 101 Pee P 5s, '61, ex. 66 
Calgary Power 5s, 1960. 95 97 IE 6'505:0:4.68 nee 10 ‘umberland “ee 5s, "40 99 102 
Of ee "eee 9314 96 Quebec ‘Power 5s, 1968. 7 1051, | sn Coma Oe, “SS. ...5.% 00% 103 
Can Nor Power 5s, 1953.102 104% | Saguenay Elec 5s, 53. 99 |Dom stl & C Gigs, *S1. 10 107 





Bid. Asked. 
{Dom Tar 44s, ’51...... B -4 102 
Dom Textile 4\%s, '55 108 De A 
Donnacona P 4-4i4s 356. ‘att 84 





il a Se ee er 

East Dairies 6s, '49. rr 86 

Famous Players As, *51 Bs, — 

Fed Grain 6s, '49...... 001% 1 

For Pwr Sec 6s, '49.... 13 

-103 105 
88 91 

55. 93%, 95% 
- 101% 103% 


Fraser Co 6s, '50 
Gt Brit C 4\%s, ‘59. 
Grt Lakes Paper 5: 
Gypsum L&A 5s 3°48, 








GOVERNMENT ® MUNICIPAL ® CORPORATION 


SECURITIES 


Private wire connection between New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


30 BROAD ST. 


N A DIA N 


3 NEW YORK . HANOVER 2-6363 





Bell System Tele. N. Y¥. 1-208 





Ma —s C 4s,’52 


- 96% 99% 
Int P & P % “ 


Nfld 5s,’68..103 105 
102 


oa io * Restigouche 6s. 
Int C W Baks 64s, _ ' 4 
Invest Br & Sh 5s,’4 


Lake St John 5%%s,’61. 

ha, he ee 
Massey-Harris 5s, °57. 87 29! 
Maple Leaf Mill 5\s, "49 80 


"| Mercury Mills 54s, 
Mersey Paper 6s, '49. 38% 102 
Metropolitan Corp 6s,'47 99 102 
Minn & Ont P 6s,’45.... 71 73 
Mont Dry Docks 6s,’50.. 90 94 
NS —. ya 58,59... 67 72 Do 5s, 49 .. 

De Gs, Gen. ....4. 35 Viau Biscuit 6s, 
Price hy ‘Ss, "57 

Do 4s, '57 








Prov Paper 5s, °47....102 105 


Regent Knit 4s, '52 
Kingston Elevator’ io *50 o8% 101% iat ae os. 52.. 98 101 
— 192% Rolland Pap 4%s, 
Standard Lime 6s,’44... 97 
St Mary’s C 6s,’42 ais 
McColl-Frontenac 6s,'49. x 104% Smith Howard 4%4s,’51..102 104 
53. 82 | Stan Clay Prod 6s,’42... 80 

Steel of Can 6s,’40. 
United Amuse 5s, 

Unit Grain Grow 5s,’48 * 


"42... .104 
"51. . .102% 105 


101 Wabasso Cotton 4 
$s Western Grain 6s, 





Bid. Asked. REAL ESTATE 
Bid. Asked 
..114 116 | Anette. Apts 64s, 39... 53 56 
Admi Beatty H 3-6s, 44 62 ; 
| Alexander Bldg 6s, °47.. 43 46 
| Dom Square 6s, '48. 73 76 
Gleneagles Inv 5s, 44. 71 
Godfrey Realty 6s, '42.. 47 
Keefer Realty 6\%s, '43.. 42 46 
Mayor Bidg 4\%s,6l4s,'42 59 





_. | Mont Apt 5%s, °48...... 85 88 

.1101% 112% Ogilvy Realty 54s, '5 83 86 

56 . 98% .. Queens Hotel 6s, “at -.100 103 
97 Rail Exch Bidg 6%s,’42. 34 

100 Sherbrooke St R s,'40 40 46 

ae eee B4 naa R 6 >and ae 46 
.= 8 -. er Realty 6\%s, 4 

4a 5195 98 | Windsor Hotel 6s ia .. 41 44 
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98.9 for April, as against 90.3 for March 
and 105.7 for April, 1936. Actual exports 
totaled 101,079,000 feet, as compared 
with 148,840,000 feet in the preceding 
month and 107,949,000 feet for April, 
1936 
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Wholesale commodity prices declined 
for the week ended May 14, the Do- 
minion Bureau of Statistics index being 
84.7, as against 85.2 a week before and 
71.9 a year before. Among the more im- 
portant products to show decreases were 
grains, cocoa, livestock, raw cotton and 
several of the base metals. Reports of 
further improvement in Canadian crop 
conditions have been a factor in the de- 
crease in grain prices. Last Monday 


WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 


(1926—100) 
——1937—— 1936. 
May 14. May 7. May 15. 
All commodities......... 84.7 85.2 71.9 
Vegetable products...... 87.8 89.2 66.0 


— and their prod- . 
ERIE AES Ee 76.4 76.9 68.8 


aah diatd iaslec Rce Gee 6: sake 73.6 73.6 69.1 
Woad and products and 
OE, bens caekd cerca es 78.3 78.3 68.3 


Iron and its products...104.2 104.2 87.8 
Nonferrous metals and 

MEIN, 65 os cee anchnens 84.8 85.5 68.2 
Non - metallic minerals 

and products........... 85.6 85.5 85.4 


Canadian farm products 86.5 88.4 6A. 
Source: Dominion Bureau of Statisties 
wheat prices weakened on news of a 
partial breaking of the drought in the 
Canadian Northwest, which had threat- 
ened to reduce this year’s harvest. 
Rains were largely confined to Alberta, 
but reports indicated that that province 
had received almost general precipita- 
tion, with the extremely dry area in the 
Southeastern’ section receiving the 
heaviest precipitation. Canadian farm 
products showed a fairly substantial de- 


cline, the index declining to 86.5 from 
88.4 for the week ended May 7. 

The large volume of Canada’s interna- 
tional trade in securities was main- 
tained in March, according to a report 
by the Dominion Bureau of Statistics. 
The total was $129,247,724, as compared 
with $125,374,460 in the previous month. 
Total sales were of the value of $66,451,- 
010, as against $69,162,591, while pur- 
chases were worth $62,796,714, as com- 
pared with $56,211,869. Sales to the 
United States amounted to $48,358,262, 
as against purchases of $50,610,233, 
while sales to Great Britain were $15,- 
132,057, against purchases of $10,516,839. 

During the first quarter of 1937 total 
sales to all countries were $194,762,583, 
as contrasted with $128,236,375 in the 
same period of 1936 and $65,923,630 in 
1935. Sales to the United States during 
the elapsed period of 1937 were $140,- 
549,449, against $105,924,662 in the cor- 
responding period of 1936 and $57,739,- 
445 in 1935. Sales made to Great Britain 
were $44,627,440, compared with $21,- 
243,129 and $7,644,572, respectively. 

Purchases made during the first three 
months of the year amounted to $184,- 
059,936, in comparison with $89,541,703 
during the corresponding period of 1936 
and $60,360,694 in 1935. Purchases from 
the United States totaled $151,000,034, 
compared with $77,345,765 a year ago 
and $47,064,197 two years ago. The 
purchases from the United Kingdom 
amounted to $28,647,602, as against $11,- 
187,210 a year ago and $10,864,818 dur- 
ing the first three months of 1935. 

Asbestos Production—Shipments of 
asbestos have been heavier for each 
month of the current year than in the 
corresponding months of 1936 and 1935, 
with the result that the total for the 
first three months of the year was some- 
what higher, amounting to 82,501 tons, 
against 50,279 in the same period of 
1936 and 34,215 in 1935. Exports during 
the three months aggregated 78,030 tons, 
or more than double those of 1936, while 
imports of asbestos products were 33.5 
per cent higher at $95,045. 

Boot and Shoe Consumption—Two 


pairs a year is the average habit of 
Canadian consumption of leather foot- 
wear. This includes boots and shoes, 
slippers, moccasins and all similar 
leather wear, reports a bulletin from the 
Agricultural and Industrial Progress in 
Canada. The figure for 1935 was slightly 
above two pairs and that for 1934 
slightly below it. The gross value of 
production in the leather footwear in- 
dustry of the Dominion has been on the 
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upgrade since 1932 and the quantity out- 
put has been increasing since 1930. 
Quantity output for 1935 set up a new 
record for the industry and preliminary 
figures for 1936 indicate a further ad- 
vance, 

Cement Production—During the first 
three months of 1937 production of 
Portland cement advanced to 408,190 
barrels, from 358,243 in the correspond- 
ing period of 1936 and 257,264 during 
the same period of 1935. The March out- 
put amounted to 209,743, more than 
double that of the previous month, and 
compared with 167,129 for March, 1936. 

Gold Output—Canada’s output of gold 
in March advanced to 326,275 ounces 
from the preceding month’s total of 310,- 
074 and 299,102 in the corresponding 
month last year. Total production dur- 
ing the first three months of 1937 was 
964,894 ounces as compared with 843,078 
in the corresponding period of 1936. The 
Royal Canadian Mint received, in addi- 
tion to new gold, jewelry and scrap ship- 
ments containing 5,746 ounces of gold 
during the first three months of the 
year. 


Wheat Stocks in Store — Stocks of 
Canadian wheat decreased 4,175,208 






bushels during the week ending May 13 
as compared with the previous week and 
120,255,964 when compared with the cor- 
responding week of 1936. The amount 
in store was reported as 64,150,238 
bushels against 68,325,446 the week be- 
fore and 184,406,202 in 1936. Canadian 
wheat in rail transit amounted to 3,789,- 
239 bushels compared with 8,529,165 last 
year; wheat in transit on the lakes 
amounted to 2,719,610 bushels against 
7,966,413. Stocks of Canadian wheat in 
the United States on May 13 amounted 
to 8,439,052 bushels as compared with 
9,655,334 a week ago and 11,790,898 on 
May 15, 1936. 


Bidgood Kirkland Gold Mines — The 
annual report for 1936 shows a net profit 
of $11,594 before depreciation charges 
and deferred development write-off. In- 
come for the year amounted to $360,908, 
including $360,110 from bullion sales and 
$789 miscellaneous income. Operating 
profit was $30,763. 


Pioneer Gold Mines of British Colum. 
bia, Ltd. — Reports for the year ended 
March 31, net profit after Dominion and 
provincial income taxes of $914,529, 
equal to 52 cents each on 1,751,750 shares 
of $1-par capital stock. In the preceding 
fiscal year there was a net profit of 
$1,500,986, or 85 cents a share. After 
paying $1,226,225 in dividends in the last 
fiscal year there was a deficit of $311,- 
696 for the year, compared with a sur- 
plus of $90,586 after dividend payments 
of $1,410,400 in the year ended March 
31, 1936. 
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Transactions on the Montreal Stock Exchange 


Saturday, May 22 





Fraser Companies 
LIMITED . 
Our new analysis of this importan 
producer of pulp and paper is available | 10 Do p 
to any investors who may be interested. 


Greenshields & Co 
507 Place d’Armes, Montreal | 
| 180 Do pf.... 


Montreal Curb Market 





STOCK EXCHANGE | 

STOCKS | 
High. Low. Last. 
130 Agnew-S... 10 10 10 | 


Sales. Sales. 


STOCK EXCHANGE. 
STOCKS. 


196 Can F Inv. in” 2415 13a | 
Do pf.... 105 


| STOCK EXCHANGE. 

| STOCKS 

| Sales. High. Low. Last. 

125 Ham Bridge 14 13% 13% 
f. 9 7 79 


1,920 Hollinger -. 144 ll 11% 
| 52H ag ~~ pf b 73% 73% 
| 1,693 How ith. 25% 27 
| 215 Do my “103 102 103 
4,480 Imp a... 21% 21% 21 
2,489 Imp Tob... 14 14 14 


‘4 
85 Ind Accept. 35 Eth 34 
3,409 Int Nickel. 62 5 61 
1,225 Int Pete... 
104 Int Pw pf. 91 89% 91 


High.Low.Last.| 5,200 Jamaica PS 38 37 = 


2 Woods 32 30) 3: 

250 Alb Grain.. ti: B. 2,1 j 610 Can Hyd “a | os -~ pf....150 149 150 

100 Do pf.... 30% 30% 30% | pf 16% 77 | 125 Lang ..... 19 19 19 
10 Amal El pf. 26 26 26 3,160 Can Indust | 1,318 Mas-Harris. 12% - 12% 

170 Asso Brew.. 14 14 ae Ale, A.. Sig 2 34 | 1,081 McColl-F 9 
3,004 Bathurst .. 1914 17% 18% | 855 Do B 4 4 414 | 5 Mont Cott. = an ate 

100 Bawlf Grain 3 3 295 Can Loco 13% 13%) 10 Do pf.. 
D f 2,812 C P R. SM Le M.S 1 mt 


5 Se 29 
239 Bell Tel. ...158% 158 158% | 
8,187 Brazilian... 24 22 24 
239 B C Pwr, A 3 35% 35% | } 


155 Do 
125 Bruck Silk.. 7 6% om | 
455 Bidg Prod.. 63 63 


13% 12% 13 | 
957 Cockshutt P 17% 16% 17 | 
2,515 Con Smelt. A 

10 Crown C. 
| ae 8 8 435 Dist -Seag... iia 
421 Dom Bridge | 2 
382 DomCoal pf 21 20 20%)  735N Sti Car. 44% 41 44% 


3,161 Mont Pow.. 30 29% 29%, 
55 Mont Tele.. 63 63 63 

} 55 Mont Tram 80 80 80 

22 | 1,407 Nat Brew.. 40 39 39 

50% | 80 Do pf....42 4 42 


ou 
22 
50% 49 








816 Can Cem... 17% 16 17% | 70 Dom Glass.115 115 115 | 391 Niagara W 42 42 42 
521 Do aos: Oae 103 103 | —_ | a = ist 19% | 2,027 Noranda .. 63 60 63 
60 Can Forg,A 1 18 a: om Tar... 
oc... = = 5 Do pf....108 108 108 | oe: 2 = 
350 C N Pwr... 20% 20% | 215 Dom Text.. 80 77% 79% | 4Ont Steel. 16 16 16 
375 Can Steam. 2% oe 47 Do pf....146 1434145 | 10 Ottawa P.. 91 91 91 
285 Do pf.. 7 i | 1,140 Dryden .... 17% 14 17 | 35 Do pf....103 103 103 
75 Can Bronze. 47 P | 275 East Dair.. 2% 2% 2%) 45 Penmans .. 60 60 
10 Do pf.. 110% = 105 | 660 Electrolux.. 19 1 19 | Do Trac.. 22 22 22 
1,725 Can Car... 14% 16 | 435 En & Heat. 5 4 a bg as Pow Corp.. 23 21 23 
495 Do pf.... * 26 24% 26% | 25 Eng Elec, B Ht 10% 10% 205 Quebec P.. 19 17% 19 
450 Can Celan.. 26 25% 25%, 835 Foundation 244% 26 735 R t Kn. my 4% 9% 
40 Do pf....121% 121% 12144 | | 1,045 Gen Stl W. 13 | Bates e am 28%, 

10 Can Convert 20 41 Goodyear pf it 53% SY | 15 ae P pets 103 103 
= Can Cottons 80 30 30 | 40 Gurd ..... 1 ae 7,010 St oe Cb. 12% 10% 12% 
6 Do pf....105 105 105 1,635 Gypsum ... 13% 14% M%, | 3:350 Do pf.... 33 2914 33 

1,618 St L P pf ° 87 
| 1,821 Shawinigan 26% 27 
70 Sher Wms. 25 


MONTRE. aL tRTOC . “exe HANGE 
MONTRE apr cu aS. MARKET 





DRURY 4ND THOMPSON N | 


697 So C Pow. 13 14 
515 Stl of C... 77 79 

| 42 Do pf.... 73% 73% 13% 
| } 15 Tuckett pf.115 115 115 


Rerrey 
Corogw- 
oF 

nN 

on 





e 710 vo Stl... 8 ™m T% 
Canadian Industrial and “Mining Securities it 14 Via) ce 4 
° if 32 Wabasso .. 24 232 
Our weekly market letter “giving up-to-date | 20 Windsor H. 4 4 4 
information mailed on request. | n we Bee... 10% a 
Ae. ae nn El,A 
ROYAL BANK BUILDING, MONTREAL |} flo“bo pe” 36 2 oy 
~ ; —— 5 2 bem... § 27 











| 





























STOCK EXCHANGE. CURB MARKET CURB MARKET 
BANKS STOCKS STOCKS. 

Sales. P= % a | Sales. High.Low.Last. | Sales. High. Low. Last. 
35 Canada ... 19 Pow C pf.101 100 101 404L Shore.... 54 52 54 
52 C’dianne 150% 139 158 | 3,144 Price Bn. 41 36 41 9,800 Lam Cont. .09% .09 . 

67 Commerce..199 199 199 | 315 Dopfn.. 69 66 6 593 Lebel ..... AT 26 6 
47 Montreal ..235 234 234 | 5 Reliance .. 13% 13% 13% | See 03% .03%% .03% 
33 Nova Scot..326 325 326 405 Royalite ... 40 36 40 "100 MacK Red.1.18 1.18 °1.18 
287 Royal .....205 201 201%! 1 Sarnia, B.. 7 7 7 6,900 Macassa ..5.50 4.90 5.50 
21 Toronto ...258 258 258 | 6S C P pf..106 105 105% 20 McIntyre .. 35% 35% 35% 
BONDS 100 Unit Distil .85 .85 .85 3,000 McWatters. .47. .45 AT 
—_— een 500 Walherviie. % 2 2 5 SS et doi oo% = 03% 
$15, ont ‘ 503, = : 
: sh 7% 10,100 Aldermac.1.15 1.02 1.15 3,500 Murphy 03% .03% .03% 
CURB MARKET | 1,300 Alex’ dria 02% 02% .02% 298 eee to ‘= = 
ee -03% ~ Tw . 
9 ey ae é a 3,000 Beaufor. 134 ‘30° | 10,200 Pandora 60 .50 .60 
ne a — } 6,100 Big Miss. .45 45 “45 3,800 Pamour ...2.50 2.35 2.50 
se rin Ay Ry) 2% 26,400 Bous’d .44 39 39 44 a0 Pesan .- .20 .19% .19%4 
1a Aueemnea™ 34h 120% 1155) "5.600 Brown. 66% 0544 “Ooy| 2200 Bate -, “245 200 200 
— ot am 20 9 225 Bulolo .... | 24% 24° | 24 $s eee Or.. 3-80 2.95 3.80 
140 epee xs ¢ -¢ ee C SE... .-2.75 230 2.47 300 Pickle Gr..6.30 6.30 6.30 
ee Beauharncis 7 27 #7 3/900 © Malartic.1.25 1.00 1.25 50 Placer De. 15% 15% 1 
bf TD iy oy 4a,| 29250 Cart Mal.. 26 .21 .24 acer % 15% 15% 
jee an % % 4 500 Comm Pete 30 (30 30 700 eves Gid 45 45 .45 
5 Bright .... 6% 6% 6%! 26,800 Cent Cad.. .39 33 39 600 Red Crest. 95 .90 .91 
3,343 B A Oil.... 23% 22% 22% 700 Cen Pat...3.20 3.00 3.20 2,450 Read-A ...4.25 3.70 4.25 
150 BC Packers 18 18 18 4,015 Cons Chib_1.20 1.00 1.20 10,400 Reward ll anit 
211 Can Brew . 3 2% 2%) 24,000 Couls Cons. .25 224% .25 1,200 Ritchie mY 0% 05 
100 Do pf.... 19% 19% 19 7,600 Duparquet. .09 .08  .08 10,100 Shawkey .. y 
80C & DS... 68% 66, = 6,100 DalhousieO _90 (80 _90 4,450 Sherritt-G. “2. 15 2. 2 2. 90 
35C Dredge... 45% 45 4 7,600 E Malartic.1.18 .98 1.18 9,635 Siscoe .... 3.80 4.10 
40C Light ... 20 20 29 10,600 Eldorado ..2.85 2.50 2.80 11,300 Sladen Mal. i 35 1.16 1.32 
332 C Malt.. 37% 1,665 Falconbdg..8.05 7.75 8.05 75,560 Stadacona.1.65 1.40 1.62 
125 C Mareoni. 1. oe 1.55 1.70 500 Fed Kirk.. .12 .12 .12 500 Sudbury ..4.15 4.15 4.15 
25C pf. 108 108) 14,750 Francoeur.. .85% .74% .85 12,734 Sullivan ..1.42 1.26 1.42 
50 C Pap 't pt 18% 18% 1814/ 2,200G Bousquet .20 .20 18 Teck- H ....5.00 4.95 5.00 
35 C Vinegars. 19 18% 1814] 10,495 Home Oil..1.90 1.55 1.83 Thomp C. .78 (71 .75 
540 C Vickers.. 8 ™% T 200 Howey G.. 37 124, 130 Do rts .. .02 .01 .01% 
175 City Gas.. .75 -70 .7 210 Hud Bay 31% 29 31% 300 Towagmac.1.00 1.00 1.00 
1,300 Claude N’n .40 .35  .40 500 Do 16° 16 16 300 Ventures ..1.88 1.77 1.88 
1,450 Com Alcohol 2% 2 2% 500 Do wts... .16 .16 .16 21,250 Wood Car. .45 .41 .44 
20,011 Con Paper.. 18 14% 18 9,600 J M Cons.. .29 .27 .29 600 Wright-H..6.35 6.30 6.35 
125 D Engin... 60 59% 60 
125 D Ofleloth.. 40 o 40 
585 Dom Stores 10% 10 10 
2,018 Don’cona,A 15% —_ 15} 
terse" i 41 McDOUGALL & COWANS 
169 Bast D, pf. ity 14 14 
of a gr ll ant? 8% 9% Members Montreal Stock Exchange 
: , i 23% Members Montreal Curb Market 
50 Fore P Sec. 144 1% 1% embers eon ceo Ex In 
1.208 Fraser 1 ae Members Canadian Co ¥ change, Inc. 
. Vv . ° . 
322 Gen s we ot: a moi 39% Private Wire Connections New York and Toronto 
nt Paints. 6% 8” 
223 Int Uti, A. 17 ‘i 7 520 ST. FRANCOIS XAVIER STREET 
. 1.60 1. : 
25 Melchers, n 3 3 P. 0. BOX 1959 MONTREAL, QUE. 
25 M’kenzieA.1.45 1.45 1. Pe 
335 MacL P&P. 2814 27% ee 
asseyH pf 62 61 . —_— 
135 MeColl Fp 90% 90% Branch: 14 METCALFE STREET OTTAWA, ONT. 
1,015 Mitchell ... 23% 2015 2215/{'_—_ 














854 





THE AN 


NALIST 





Friday, May 28, 1937 





Canadian Stock Prices Show Further Gain; Volume 
Of Trading Continues Low 


OR the third successive week dull- 
ness was the chief characteristic 
of the Canadian stock markets. 
Prices, however, showed a ten- 

dency to move upward, although with 
little enthusiasm. The monotony of the 
week was broken somewhat by the Vic- 
toria Day holiday on Monday, but even 
after the extended week-end Canadian 
traders showed no interest in the move- 
ments of the ticker tape. 

The type of market witnessed during 
the week ended Tuesday is well illus- 
trated in the action of stock averages. 
The index of thirty combined stocks, for 
example, as prepared by the Montreal 
Stock Exchange, closed at 97.2 on each 
trading day between May 20 and May 25. 

Volume of trading continued to scrape 
along the bottom. Business on the To- 
ronto Stock Exchange during the entire 
week ended May 22 amounted to about 
3,400,000 shares. A year ago almost that 
much stock changed hands in a single 
day. Conditions were no better on the 
floor of the Montreal Stock Exchange. 
Shares sold during the same week 
totaled roughly 700,000, whereas in the 
corresponding week of 1936 
2,500,000 shares were transferred 


almost 


Canadian financial circles still show 
considerable apprehension over the labor 
situation. In the recent past, a Canadian 
silk mill closed permanently because 
wages had been forced too high to per- 
mit profitable operations. Happenings 
such.as that have done nothing to im- 
prove sentiment. C. I. O. represen- 
tatives continue to circulate in the steel, 
mining and textile industries and their 
activities are causing no little concern 
Official recognition of the seriousness of 
the present labor situation has been 
given at recent meetings of the Canadian 
Manufacturers Association 

In addition, Canadian traders and 
speculators are trying to figure out the 
probable course of business in view Oz 
April statistics. Automobile production 
was down, largely because of the General 
Motors strike. Steel production slid off 
during the month but pig iron held up 
fairly well. Newsprint went into a 
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contra-seasonal decline. All in all, April 
statistics were not as encouraging as 
some had hoped and that has cast a 
cloud over Canadian financial centers. 
The long-suffering paper stocks had 
a better week. Although Abitibi was 
unable to supply the leadership, most of 
the remainder did well. On light volume, 
Fraser climbed more than 3 points to 
end the week around 43. Price Brothers 
improved 3 points or more. Consolidated 


higher. Dominion Steel got back to the 
50 mark. Steel of Canada bumped along 
80 most of the week. 

Investors took belated recognition of 
the fact that earnings of Hiram Walker 
are substantially better than a year ago 
and bought the stock. It rose more than 
3 points to around 46 before meeting any 
resistance. Other beverage stocks were 
dull. 

For the first time since the middle of 
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Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 20 20 
Indus- Misc. 
trials. Golds. Mines 
May 19. . .165.09 121.26 158.39 
May 20. .. .166.87 123.88 162.07 
May 21.. 167.15 127.82 163.52 
May 22 168.55 128.02 165.74 

May 24 Holiday 
May 25 . 167.28 127.22 165.19 
SHARES SOLD 

——-Week Ended— 
May 22, May 23 
1937. 1936. 
Monday 377,700 2,504,991 
Tuesday ; 506,000 2,246,424 
Wednesday 519,900 2,811,112 
Thursday 705,700 2,784,861 
Friday 947,100 2,830,653 
Saturday 360,800 1,610,453 
Total 3,416,300 14,788,494 


Paper had a spell of activity and was 
pushed up more than 2 points to about 
18. Howard Smith and Bathurst A were 
fractionally higher. St. Lawrence Cor- 
poration was steady but St. Lawrence 
Paper preferred fluctuated wildly. 

Mining shares picked up some of their 
lost ground last week but it was accom- 
plished in apathetic trading. Since the 
middle of May, when mining stocks 
reached the low point of the year, gold 
shares have risen about 8 per cent. Other 
types of mining shares have risen about 
10 per cent, thanks to higher prices for 
copper issues. Miscellaneous mining 
stocks have done better than the gold 
shares, probably because of the fear that 
the United States gold price will be 
reduced. 

In spite of the rather disappointing 
April steel figures that group managed 
to rally briskly at various times during 
the week. Closing prices were higher 
than the week before. National Steel Car 
did better than most in rising more than 
3 points to around 44. Canadian Car 
and United Steel were both fractionally 


February utility stocks showed a ten- 
dency to rise. Improvement was steady 
throughout the week, although volume of 
trading in the group showed but little im- 
provement. Brazilian Traction reached 
the best price in several weeks on a 
burst of activity. Shawinigan picked up 
a fraction. Power Corporation apparent- 
ly lost the following it had several weeks 
ago and was quiet but higher. Montreal 
Tramways was dull, but Montreal Power 
rose. 

Oil stocks spent an indifferent week. 
Trading was extremely slow and most oil 
shares fluctuated within a _ two-point 
range and less. Imperial and Internation- 
al Petroleum closed slightly higher on 
the week, while McColl Frontenac and 
British American Oil were fractionally 
lower. Pantepec was steady. 

The prospects of good business during 
the coming Summer months enlivened 
trading in the building stocks. Canadian 
Dredge was a feature, soaring more than 
7 points before meeting any large selling 
orders: The stock i: now almost 10 points 
higher than it was several weeks ago. 
Building Products moved up about 2 
points to 62. Gypsum was relatively ac- 
tive but failed to get anywhere. Founda- 
tion added about a point during the week 
to close around 26. 

Among the miscellaneous stocks, Mas- 
sey-Harris rose about a point on the 
prospects for the agricultural implement 
makers as a whole. Canadian Pacific was 
steady around 13. Ford A, Dominion 
Stores and Loblaw were dull but firm. 

Financial News 

Buffalo Ankerite Gold Mines, Porcu- 
pine District, Ont., had a net profit of 
$210,362, equal to 30 cents a share, in 


the first three months of this year, after 
writing off development charges. Net 
bullion recovery for the quarter was 
$643,535, while operating costs were 
$360,837, leaving operating profit of 
$282,698. 

Canadian Canners, Ltd.—Stockholders 
at their annual meeting in Hamilton, 
Ont., last week were advised by W. R. 
Drynan, president, that the volume of 
business since the end of the company’s 
fiscal year was about at the same level 
as in the same period a year ago. He 
added that short-term comparisons are 
unfair owing to the nature of the busi- 
ness. 

Canadian Commodity Exchange, Inc.— 
Andrew S. Beaubien has been elected 
president of the Exchange, succeeding 
Grant Johnson, who retired at the an- 
nual meeting of the Exchange May 20, 
but will remain a governor. 

Copland Brewing Company, Ltd. — Re- 
ports for the year ended Oct. 31, 1936, 
a net loss of $17,490, as compared with 
an income of $60 in the preceding twelve 
months. 

Mining Dividends —- More than one- 
third of the total dividends paid im 1936 
by 204 companies whose shares are listed 
on the Toronto Stock Exchange were 
paid by the Canadian mining industry, 
according to a survey made last week. 
The mining companies distributed a 
larger amount of dividends than the 
combined total for all the construction, 
public utility, chain-store, food, liquor, 
textile, implement manufacturing and 
miscellaneous industrial corporations in 
the Dominion. 


Mining dividends ranked second with 
the oil companies, but International 
Petroleum, operating outside the coun- 
try, contributed half the disbursements 
of the oil group. 


Listed mining companies paid $74,142,- 
853 and other domestic companies 
whose shares are not listed here paid 
$6,974,308, making a total of $81,117,161. 

Based on information supplied by the 
Toronto Stock Exchange, an analysis of 
dividends paid last year by listed Cana- 
dian companies follows: 


Oils, including int. petroleum.... $76,146,045 
Listed mining companies 
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The year 1936 revealed a remarkable 
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increase in the total wage payments to 


employes of Ontario mines. Last year, 
$43,184,000 was paid out, compared with 
$32,338,000 in 1935, $29,880,000 in 1934 
and a previous high record of $24,269,- 
000 in 1929. The Workmen’s Compen- 
sation Board reports that mine wages 
averagé higher than any other labor 
class. The mining group comes under 
Class V, 95 per cent of which is made 
up of miners and men who work in the 
smelting and treatment of ores. In 1934 
the average weekly wage of all constitu- 
ents of Class V, calculated for compen- 
sation purposes, was $29.12, compared 
with $21.39 for that class covering men 
who install electrical equipment and 
telephones. Since that time mining 
wages have increased and other benefits 
have been given until now the average 
income for a gold miner is about $1,800 
a year. Some metal miners receive 
more. 


Little Long Lac Gold Mines—Bullion 
production for the first four months of 
1937 was estimated at approximately 
$500,000 by Joseph Errrington, president, 
at the annual meeting. He told stock- 
holders that newspaper articles on the 
flood in the Little Long Lac area were 
exaggerated. He remarked that the flood 
was twenty-three miles from any mining 
operation. 

Macassa Mines, Ltd., established new 
peak records in tonnage of ore treated 
and production in April. The mill han- 


dled 7,007 tons of ore and recovery 
amounted to $110,025, or $15.70 a ton. 

Noranda Mines, Ltd.—March quarter: 
Net profit before depletion is estimated 
at $2,623,931, equal to $1.17 a share. Net 
profit on same basis last year was $1,- 
952,289, or 87 cents each on 2,239,772 
shares. ; 

Texas-Canadian Oil Corporation re- 
ports for the year ended April 30 net 
profit of $409,437, or 18.6 cents a share, 
the company reported today. In the pre- 
ceding twelve months earnings were 
$171,192, or 7.7 cents a share. 

Canada’s Forest Resources—The latest 
available estimate places Canada’s forest 
resources at 273,656 million cubic feet of 
standing timber, made up of 425,250 mil- 
lion feet board measure of sawn lumber 
and 1,746,639 thousand cords of pulp- 
wood, ties, poles and other smaller ma- 
terials. 

The Dominion Bureau comments as 
follows: 

The present average annual depletion 
is about four billion cubic feet per an- 
num, but it does not necessarily follow 
that our total resources of 273,656,000,000 
cubic feet will be reduced by that amount 
every year and that the supply will there- 
fore be exhausted in about sixty-eight 
years. Estimating the probable duration 
of our supply of forest products is not a 
matter of simple arithmetic. The rate of 
utilization is far from constant. It tends 
to increase with the discovery of new 
uses for wood, the increase in our popula- 
tion and the increase in the demand for 
forest products from other countries 


whose supplies have been reduced to a 
greater extent than our own. The rate 
of destruction from fires and other agen- 
cies is also very uncertain. The fire 
hazard tends to increase with the in- 
crease of population and the extension of 
settlement unless measures are taken to 
prevent this tendency. During the last 
few years, forest fire damage in Canada 
has been materially reduced, owing to 
favorable weather conditions and im- 
proved methods of detecting and fighting 
forest fires. Credit is also due to the 
general public for a greater measure of 
cooperation in the prevention of fires 
and to the various organizations which 
have carried on educational campaigns 
for forest conservation. 


Insects, fungi and windfall destroy an- 
nually at least 700,000,000 cubic feet, so 
that the drain on our forest resources in 
1935 was considerably more than 3,300,- 
000 cubic feet. The cut of standing tim- 
ber in 1935 was 2,440,809,000 cubic feet. 

With about 600,000 square miles of ac- 
cessible timber in a growing condition, 
an average annual increment of 10 to 11 
cubic feet per acre wouid be quite possi- 
ble under forest management and would 
cover the present annual average deple- 
tion. In view of the destruction of young 
growth which occurs and the deteriora- 
tion of the forests and the soil caused by 
repeated fires and by insect and fungus 
damage, there is little evidence that this 
increment is being produced at the pres- 
ent time throughout Canada, although 
particular areas are producing in excess 
of this quantity. Extensive reproduction 
and rate of growth studies being con- 
ducted by the Dominion and Provincial 
Forest Service indicate that the incre- 
ment is greater than previously esti- 
mated. 





The use of substitutes for wood may 
tend to reduce consumption, but this is 
usually exaggerated as a factor in forest 
conservation. The increasing scarcity of 
wood will result in increasing prices, 
which will tend to limit consumption. It 
is now a profitable investment to plant 
trees in Canada under certain conditions, 
and the planting and management of 
forest lands will become increasingly 
profitable as supplies decrease and prices 
advance, but before this planting and 
management can possibly result in forest 
crops sufficient for our needs, we will 
pass through a period of lean years 
whose duration and intensity will depend 
entirely on how soon and how effectively 
we apply scientic management to our re- 
maining forests. 

Concentrated Milk Production — Con- 
centrated milk production at 12,540,517 
pounds, set up a new record for the 
month of April. It was 45 per cent in 
advance of the previous month and 41 
per cent over the output in the corre- 
sponding month last year. The export 
trade in condensed milk showed a large 
increase, advancing to 642,000 pounds in 
April, as against 61,100 a year ago; evap- 
orated milk was also much _ higher, 
amounting to 939,900 younds, against 
458,200, with milk powder recording a 
decline to 219,200 pounds from 335,900. 


FINANCIAL NOTES 

R. Moat & Co., Montréal, has issued its 
May letter. The letter contains a review 
of the business situation as well as an 
analysis of the effect which a change in 
the price of gold would have on the earn- 
ings of the five leading producers. 

The Bank of Montreal, Mont 
issued its May letter. ee 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, May 22 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


120 BROADWAY, NEW YORK 


STOCK EXCHANGE. 
STOCKS. 
= High. Low. Last. 
0 Goodyear .. 86 86 86 
17,260 Grah Bousq a = 
5,500 Granada .. .24 .20 
1,500 Grandoro . .09%4 .09%4 oo 
2,435 Gr Lak Pap .22  .17 .21 
45% = 44 
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nai Our statistical department 
=v McColl .. ae CANADIAN invites your inquiry. 
23t8 melncyre’.. Say Som 974|]) SECURITIES H. B. HOUSSER & Co. 


25,250 McK’zie R.128 

14,000 McMillan 04 .03% .04 
24,100 McVittie .. .32 .3 .32 
22,450 McWatters. a 
23,100 Mercury O. .35  .26 
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Orders Executed 
on All Exchanges 






Members The Toronto Stock Exchange 


Royal Bank Building, Toronto 
ELgin 7193 





3,600 Merland Oil .14 .13 .13 





6,875 Mining Cp. 3.25 2.96 3.15 
24,300 Minto Gold .22% = = 
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STOCK EXCHANGE. STOCK EXCHANGE. | 21,988 Hard Rock. 1.78 1.51 1.70| 5,800 Model Oils. .50 STOCKS. STOCK 
STOCKS STOCKS | 15,400 Harker .... .17% .14% .16% 6M Knit pf. 67 a s 
- 9,600 Highw ae : Mon +. 1.49 1.25 148 Sales. High.Low.Last. | Sales. High 
Sal Hick Vow tat | Sia Hii Face tack | ighwood 20.18 .19| 25,340 eta 9 gh. Low.Last. 
ales. ; gh.Low. a S. gh. Low. | 235 H & Dauch 21 20 20% 1,063 Moore Cu 44 42 44 6,525 Read Auth. 4.30 3.65 4.25 200 Win El, A % 

12,687 Abitibi .... 8 6% 7 415 Cdn Can... 9 8% 8%] 5,572 Hollinger .. 11% 11 11% Do 185 180 185 1 Real Es Ln 40 40 40 10 Wood Alex. 75 75 75 

3,096 Do 6% pf 66 61 63% 160 Do A... 20 19 20 18.490 Rea Ts G8 34 $5 1.00 25,500 Wood Cad.. .45 .41 

2,200 Acme Gas.. .13 .11 .13 ‘0 12% 11% 11%) . 23,435 Wr Harg... 6.45 6. 

300 Alton on. bey (4 bs| aS Can Car... 168 4% 16'| -BONGARD & COMPANY — | ‘200 keeves-maca 's0 88 85| “G:t00Ymir Yank. “as °38 °43 
300A P Grain. 5% 5 5 295 Do pf.... 26% 24 26% 650 ReinhardtBr 4 3% 3% 230 Zimm’knit.. 5% 5 § 
200 Do pf.... 32 30 30 1,501 Cdn Dredge 47 39 «86461 Members 21,353 Reno Gold.. . d ] 

3,290 Can IAL A 5% 5% 5% Toronto Stock Exchange New York Curb (Assoc.) 30,100 Roche LL.. .19 .15 .18 CURB EXCHANGE 

Leo A P Cons. 35% .33 = Be &. 5 Montreal Stock Exchange Winnipeg Grain Exchange 146 Royal Bk..204 200 201 10,000 Brett Treth .09% .08 .09: 

25, oo pone = a 1.1 17, ean C Malartic. 1.30 1.16 1.30 Montreal Curb Market Chicago Board of Trade 643 Royalite ... 40 39 39% 535 Can Bud Br oa ~ ai 

cr 7) Sas 5. 200 Cdn Oil.... 11 11 11 80 KING STREET WEST TORONTO 2, CANADA 30 Sag P pr..102 102, 102 235 Can Malt. 

1,279 Anglo Hur. 5.70 5.40 5.70 38 

4,002C P R.... 13: 12% 13 Telephone Elsi 381 = St Anth. -20% .16% .19 15 Can Vine 

8,858 Argosy 64 60 .62 elep e Elgin 5 g-.19 181% 19 

1800 Aratfield 50 150 150 Cdn Wine.. 2.00 1.85 2.00 110 St L Cor.. 114% 114% 11 1,500 Can Mare..175 165 115 

2'000 Ashley 68% .08% .08% 300 Cariboo ... 1.65 1.60 1.65 Direct private wire connection to 8,386 San Ant.... 1.59 1.48 1.57 110 Can Wirebd 23 

105'500 a ae a "13% 35 Carnatn pf.100 100 100 E. F. HUTTON & CO., NEW YORK 18,550 Shawkey .. .62 .55 .61{| 13,000 Cent Man.. 07%, "06 
= tian, Sea me 2,115 Castle Tr.. 1.15 1.00 1.10 = Wititenall 4.2100 4,400 Sheep Crk.. .80 .79 .80| 10,000 Churchill M .03%, 03 oo 
121 Bank Can.. = 57% 59%) 20,760 Cent Pat.. 3.35 2.85 3.30 hene ‘ 34,329 Sherritt G.. 2.75 2.25 2.70 420 Coast Corp 4.75 128 4 ia 
14,490 ———s : :30 30} 20,400 Cent Porc. .18 .15 .17 ; 150 Simpsons, A 26 25 26 25 Cons Pr. A 
3 Ban t.238 235 7.170 Chem Res. .98 .80 .96| 50,900 Homestead. .45 .31 .45) 16,600 Mor’is Kirk .49 39 .40 115 DoB.... 9 9 9 40 Crown Dom 2 4 

21, 598 Banktiela. - 1.08 .85 1.02 8.175 Chromium.. .80 .70 .70| 9,000 Howey xe, 35% 36 36 5,600 Murphy ... .03% .03% .03% 222 Do pf ...100 99% 99%| 12,332 Dalhousie. ae 32 
175 Barkers Bd 14% 13 14%| 7'220Gom Pete... 29 27 _28 ll Hunts “B’. 14” 1414 40 Nat Brew.. 3914 3 39%4| 14,931 Siscoe Gold 4.15 3.75 4.10 40 DeHavill .. 17 16% 16% 
46 Bk of N 8.333 325 328 11835 Cockshutt . 17% 16% 17 5 Hur & Erie 87 87 87 1,525 Nat - ©€10 9% 94) 34'350 Sladen Mal 1.37 1.15 1 15 Dom Bridge 50 49 

6 Bank Tor -_— 257% 257% | 7,615 Coniaurum. 1.29 1.05 1.2} _, 4 Imp Bank..233 231 231 20 135. 135 135 8,605 Slave Lake. 1.20 1.05 1.15 411 Dom Fay... 30 29 

14,500 Base Met.. .39%. 39 470 Cons Baks. 21 20% 21 7,200 Imp Oil ... 21 21 21 120 ner ee: ‘A 1% “ib 1% 100 So Amer. 4.25 4.25 4.25] 20,800 East Crest. 17% .15 1 
710 Bath P, A. 19% 18 18 5,605 C Chiboug. 1.18 1.00 1.15 116 Imp Tob or 14% 14% 14 51,900 — ia 4 100 So Tible. -03 .02% .03 2,300 Foohills ... 1.20 1.00 1. 
65 Do B.... 9 &% 8% | 2,289 Cons Smelt 82 76% 81% 110 Int Mill pf.102 99 16,700 New 04 .03% ‘04 87,910 Stadacona.. 1.65 1.40 1.62 125 Fraser Co.. 43% 42 43% 
5,950 Beattie G.. 1.30 1.20 1.30 80 Consum G.204% 204% 204%| 9,552Int Nickel. 62 58% 61 12/600 New "Gold R .70 165. .65 14Stan Ch... 10 10 10 5 Ham Bridge 13% 13% 13% 
18 Beauharnois ™ 7 7 30 Cosmos ... 25 ort) 24%,| 4, 245 Int Pete ... 36% 36 3 125 Nipissing .. 2.45 2.45 2.45 35 Stan Steel.. 45 45 45 30 Dopf...% 7 75 
150 Bell Phone.160 158 158 5Crow’sNC45 45 45 65 Int Util A. 17 17 17 4,608 Noranda .. 62% 60 ty 365 Steel Can.. 80 77% 7 8,020 Home Oil... 1.90 1.55 1.80 

196,272 Bidgood K. .95 .65 .70%| 64,700 Darkwater. .75 .58 .70 950 DoB ...175 a © ae 3,022 Noremetal. 1. 1.40 1 25 Do pf... .73 .73 .73 200 = Pew 15.75 75 

11,674 Big Mo. 45 .44 .45] 15120 Dist Seagr. 21% 20% 21%| 11,400 Jack Waite .94 4,500 Norgold ... .07 .06% 06% 6Ster Coal... 4 4 4 14 14—«Oo44 
100 Biltmore .. 12 12 12 3.435 Dome ..... 41 39% 40% 10,656 Jacola Min. .40 35 0 6,500 North Can. .80 .79 .79| 1,755 Sud Basin.. 4.30 4.05 4.30 3, 196 Hud B Min 31% 29 31% 
390 Blue Rib... 4% 4 4% 106 Dom Bank. 230 238” 230 | 50,475 Jellicoe ... = 1.02 1.18) 50,342 O’Brien ... 9.80 8.10 9.45) 10,100 Sud Cont... .20 .18 .20 281 Int M In, A 13% 12% 13% 
Ce Te Besa 38 142 Dom C’l pf 21 19 20% 8,290 J M Cons.. -28 .28 6,175 Okalta Oils 1.45 1.30 1.35] 7,738 Sullivan 1.40 1.25 1.40 16 Do pf. a 91 91 

12,600 Bobjo ..... 17) = 14% .17 100 Dom S$ Inv 4 4 4 205 Kelvinator. 31% 2 = o31 4,800 Olga Gas.. .04% .04 .04|/ 6,727 Sylvanite 3.25 3.05 3.25 4,500 Kirk Town. . 21.25 

4,205 Bralorne .. 7.00 6.45 7.00 40 Do pf.... 41% 41% 41%] 54.564 Kerr Addis 2. 74 2.33 2.7 30, _ —. 65 .55 .65) 1,850 Tamblyn 16% 16 0«=(16 45 Langley’s.. 4 4 4 
105 Brant C pf 25 25 25 8,500 Dom Stl, B 19% 18 1 7,925 Kirk Hud.. 2.00 1.80 1.94 -107 107 107 | 41,300 Tashota 12 10° .10] 13,000 Malrobic v4 % ‘Shy B 

15,364 Brazil Tr.. 24% 21% 24 2,860 Dom Stores 10: 9% 10 | 34,835 Kirk Lake. 1.50 1.32 1.47 10 Orange cet 3 3 7,120 Teck-H ...525 495 A andy . 30° .32 
140 Brew & Dis 8 (7% 7% | 14,765 Dorv Siscoe .60| 14,500 Laguna ... 60 .55 .58/ 9,100 Oro Plata.. 1.21 1.00 1.21) 36,200 Texas Can. 2.25 1.95 2.15 15 Mere M pt. 38 30 38 

3,681 B A Oil.... 23% 22 15 East Stl pf. 107% 107% 107% 10 Lake Wds.. 30 30 30 21,300 Pacalta O 6 2 MM 80T T Tailors 12 1 531 Mon Pow.. 30 1, 

3,681 Buffalo A.. 9.50 8.90 9.45 10 Theat pt 60 6,529 Lake Shore 544% 51 53 215 Page Hers. 1.05 1.00 1.05 10 Do pf ...108% 108% 108% 375 Nat Stl Car 44 41% 4 

8,100 Buffalo C. .03% .03% .03%/| 52,350 E Malart. 1.00 + 27,050 Lamaque C .09% .08% .0 17,125 Pamour ... 2.50 2.25 2.50! 4,530 Toburn .. 2.00 2. 6,500 Night Hawk 2% 2 24 
225 Build Prod. 63% 62 62 | 25,750 Eldorado .. 2.90 2.50 2.90| 14,750Lapa Cad.. .75 .68 .71' 5,290 Pantepec.. 9 7% 9 110 Tor Elev... 38% 37% 38%| 9,400 Nordon Oil. 22. 17 19 
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47 Burt, F N. 41 40 41 1,595 ney k — 20% 20 20% 20.287 Towagmac.. 1.15 1.00 1.12 20 Ont Silk pf 65 65 
27,060 Calgary&E 2. 75 2.25 2.50} 55,900 Fed 2 12% .14 1,200 Tr Yukon.. .50 .50 .50| 2,500 Pawnee K.. .02% .02% .0: 
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10 Can Per M.155 154 155 1,000 Golconda ll tn ll Inquiries invited on Canadian Securities 10 West Groc.. 70% ist 7014 170 Suptest ord. 3 36% 
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10 Can Wire,B 25. 25 25 9,700 Gold Eagle. . k ‘ gle... ; ! Pp ’ 
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5 Loblaw, A. 24% 930 Perron .... 1.03 1 
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B56 


THE AN 


NALIST 





Friday, May 28, 1937 

























USINESS conditions in New Eng- 
land improved slightly over the 
E high March level, according to the 
measurements of the New Eng- 
and Council’s index. This barometer 
egistered a gain of 1.6 per cent to reach 
11.0 (preliminary) in April, as com- 
bared with a revised March figure of 
09.3. In April of last year the index 
ead only 92.5, indicating an improve 
ent of 20 per cent in current conditions 
eading in this advance were electric 
Dower production, cotton-mill activity, 
mployment and carloadings. Boot and 
hoe output and the consumption of wool 
by woolen mills suffered the sharpest 
psses. 

The textile trade generally has been 
orking on unfilled orders which are suf- 
i¢iently large to keep cotton and woolen 
boods mills busy through the early Sum- 
er and in some cases until the Fall 
abrics buying season begins. Prices of 
both cotton goods and woolen and wor- 
Bted goods have eased somewhat with 
he general decline in commodity prices. 
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Index Shows Further Rise 


Consequently, purchasers have become 
cautious, and forward buying has ceased. 
But generally good volumes of retail 
sales in most sectors (with the exception 


been more or less quiet, and manufac- 
turers have preferred to fill most orders 
from stocks on hand. The recession in 
new business failed to exercise any det- 
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of men’s clothing) has permitted the 
maintenance of good statistical positions 
It should be said that the mills them- 
selves have taken the same attitude 
toward their purchases of raw materials 
as have their customers. Consequently 
dealings in raw cotton and wool have 


rimental effect upon the operations of 


cotton fabricators. 
Active spindles during April 


rose 


slightly from 6,134,000,000 in March to 


6,218,000,000. Active hours, 
showed a small decrease which was 


however, 


less 


than seasonal for the index rose to 136.8. 


Connecticut Unlisted Securities 


Banks and Trusts 
Bid. Asked 
Capital Nat. Bank & Tr., $1, J&J. 38 42 
Conn. River Banking Co., : J&J.450 


First National Bank, $4, QJ .125 
Hartford-Conn. Trust Co., 8. QJ.. 70 75 
Hartford Nat. Bank & Tr QJ. 32% 34% 
Morris Plan Bk. of Hartf’d, 533,07 150 

New Britain Trust Co., $2, QJ 5 4 


Park Street Trust Co... 
Phoenix State Bk. & T $10, QJ 280 300 
West Hartford Trust So, $5, QJ..160 


Finance Companies 
Conn. Inv. Mgt. Corp., 20c., A&O. 4% 5% 
Industrial Securities Corp.., 80c. 13% 15% 


Indus. Securities Corp., pfd., $1.50. 23% 2514 
Hartford Aetna Realty Co 3 


Land Mortgage & Title Co 3 

Stanley Securities Co., $16, QF15...450 
Public Utilities 

Conn. Light & Power Co., $3, QJ.. 56 60 

Conn. Power Co., $2.50, QM. 46 48 


xHartford Elec. Light, " $2. 75, QF. 56% 58% 
Hartford Gas Co., ; = — 45 50 
Hartford Gas Co., Bee 32 37 
Holyoke Water Power, eit Os -280 300 
Illuminating Shares, $2, Q 57 
So. N. E. Telephone Co., $7, QJ15.155 160 
Industrials 

Acme Wire Co., $2, QF15 42%, 44% 
American Hardware Co., $1, Q 35% 37% 
American Hosiery , ‘ 12 
Amer. Thread Co., pfd., 25c, J&J. 4 5 


Arrow-Hart & Hegeman El., $3,QJ 60 62 
Automatic Refrigeration C 0 8 
Beaton & Caldwell Mfg. Co 18 


Maine Unlist 


Railroad Bonds 
Bid. Asked 
Bangor & Aroostook Ist 5s, 1943...111 114 
Bangor & Aroostook cons. ref. 4s, 


1951 x pate : ‘ 104 106 
Bangor & Aroostook cons. ref 

conv. 4s, 1951 110 112 
Maine Cent. secured 6s, Ist series, 

1959 95 98 
Maine Cent. 1st and coll. 4s, 1945.103 104 
Maine Central gen. 4%s, 1960 79 82 
Portland Terminal ist 4s, 1961 9914 101 


Portland Terminal Ist 5s, 1961 108 111 
Utility Bonds 

Bangor Gas Light Ist 5s, 1941 96 99 

Bangor Hydro-Elec. Ist 3%s, 1966.105 10614 

Cent. Maine Pr. Ist 5s, 1939 : 106% 107% 

Cent. Maine Pr. Ist & gen. 3%s,’66 93. 94 

Cumberland County Pr. & Lt. Ist 


3%s, 1966 . 9 96% 
Portland Gas Lt. Ist ref 5s, 1950..100 102 
Portland R. R. ist 3s, 1951 ... 67% 7 


Portland R. R. ist cons. 5s, 1945.. 87. 89 
Rumford Falls Pr. gen. 4s, 1948. 100% 102 


Industrial Bonds 


Advance Bag & Pr. ist 6s, stp., '52 99 101 
Androscoggin Water Pr. ist 6s, 45 50 53 
Brown Co. Ist 5%s, 1946 91 93 
Eastern Mfg. lst 7s, 1938 94 96 
Hill Mfg. ist ext. 6s, 1945 99 102 
S. D. Warren Ist 4%s, 1952 ; 99% 101 


S. D. Warren conv. 44s, 1952 99% 100% 


Bid.Asked 
Billings & Spencer Co 6 7 
Kkristol Brass Corp., $2, QM15.. 60 62 
Case Lockwood & Brainard, $10,QJ .225 
Collins Company, $8, QJ15 127 137 
Colt’s Patent Fire Arms Mfg. Co 
$1.50, QJ 59% 61% 
Fafa Lock Com} any, RE Site 30 32 
nir Bearing Co., $8, QM31.. 120 130 
Gray Telephone Pay Station Co.. 16 18 
Hart & Cooley, $12, QJ ...210 230 
Hartman Tobacco Co. 2 3 


Hartman Tobacco Co., pid. 60 
Hendey Machine ... 154 


17% 
Jenkins Bros., $2 3335 
Landers, Frary & Clark,$1.50, QM31 38% 39% 
Manning, Bowman & Co... 8 9 
New Britain Machine Co., $1. 60QJ. 35% 37% 
New Britain Mach. Co. ,pfd. ,$7, path 98 105 
Niles-Bement-Pond, $2, QM31 41 43 
North & Judd, $1. 50, QM31 . 38 40 
Peck, Stow & Wilcox...... . 18 20 
Russell Manufacturing Co sos SO 37 
Scovill Mfg. Co., slo J .42 44 
Smyth Mf. . 95 100 
Standard cs a $6, Jas ..120 
Standard Screw, $7, 'QM31 146 156 
Stanley Works, $1.60, ile 54%, 56% 
Taylor & Fenn Co., $6. 95 
Terry Steam Turbine Co., H, QM15 = 100 
Torrington Co. . 42 
Union Manufacturing Co. 8% 11% 
U. S. Envelope Co., $7, M&S. .....125 135 
U. S. Envelope Co., $5, M&S 80 §690 
Veeder-Root, Inc. '$2, QM... 152 160 
Whitlock Coil Pipe “: 13% 15% 
Williams Co., The J. ‘$2, OF IS. 37 = 42 
Winsted Hosiery Co., PSs, QJ 125 
x Ex-dividend 
Quotations as of May 22, 1937 
ed Securities 
Stocks 
Bid.Asked 
Bangor Hydro-Elec. 6% pfd... 111 «(133 
Bangor Hydro-Elec. 7% pfd ..133 136 
Bangor Hydro-Elec. common..... 21 22 
Brown com. 6% — ( . 7 73 
Cabot Mfg.. ad 75 8685 
Central Maine Pr. $6 pfd. . 78 81 
Central Maine Pr. 7% pfd.... 90 92 
Continental Mills............. iain 55 
Cumberland Cty. P. & L. 6% pf...1€5 108 
Eastern Mfg. $3.50 pfd...... ioc ae 35 
Eastern Manufacturing common 6% Tk 
European & North Amer. Ry..... 85 90 
Goodall Securities... . : 42 45 
Goodall Worsted. : ....105 110 
Great Northern Paper. : 40 42 
Keyes Fibre common.............. 2% 3% 
Keyes Fibre Class A. 68 
Maine Central 5% pfid.. 56 =— «60 
Maine Central 6% prior preference 76 8680 
Maine Central common.... 23 24 
Oxford Paper $6 pfd... Pe 94 
Oxford Paper common . 17% 18% 
Pepperell Mfg.... -+-181 135 
Portland & Ogdensburg Ry. 23 25 
Portland Gas Light common 44 5% 
Portland Gas Light $6 pfd. jenn ae 74 
Portland Railroad 5%.............. 64 68 
St. Croix Paper common........ . 8 90 
Sanford Mills....... .. 57 60 
S. D. Warren common. . 35 40 


New England Business—News: Business Activity 


This was moderately higher than the 
March index of 134.2, and 30 per cent 
above the 105.3 registered in April, 1936. 
Actual cotton consumption by New Eng- 
land mills fell sharply after adjustment 
for seasonality.and the number of work- 
ing days in the month, although it re- 
mained well above last year’s level. April 
mill takings totaled 3,493,000 bales, com- 
pared with 3,805,000 in March and 2,568,- 
000 a year ago. Disappointing retail sales 
of men’s clothing in some sections of the 
country have had a detrimental! effect on 
mill operations. The New England Coun- 
TABLE |. THE INDEX OF NEW ENG- 
LAND BUSINESS ACTIVITY AND 
COMPONENT GROUPS 


*Apr., *Mar., Apr. 
1937 1937. 1936 


Wool consumption -107.8 118.4 92.0 
Power production : -104.3 101.2 99.9 
Shoe production ..131.3 142.4 113.4 
Cotton spindle hours 

active : ...-136.8 134.2 105.3 
Industrial employment, 

Mass : .110.8 109.2 93.1 
Carloadingss eee 97.8 85.6 
Metal tonnage receipts.. *94.8 56.6 
Combined index 111.0 = 109.3 92.5 


+ Revised. 
and miscellaneous 


* Subject to revision 
$ Merchandise |. c. | 
loadings 
cil’s index of wool consumption fell 
rather sharply in April by some 9 per 
cent from 118.4 to 107.8. Yet wool ac- 
tivity remained 14 per cent above the 
92.0 registered in April of last year. 

Industrial employment in Massachu- 
setts continued its rise in April to reach 
the best levels since January, 1930. The 
index read 101.3, only 4 per cent higher 
than the previous month’s figure of 
109.2 (revised) and 19 per cent ahead 
of last year. Employment has now ad- 
vanced at approximately the same rate 
as total production over a year’s period, 
so that a healthy balance exists. Ac- 
tually the output of goods should rise 
more rapidly than employment in order 
to improve living standards, but the 
policy of American labor leaders being 
what it is, no such salutary development 
will be allowed to occur. Wages and em- 
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ployment must be increased first, with 
hours shortened second. No real step 
can be made toward “abolishing pov- 
erty” when labor pursues such a short- 
sighted policy. John L. Lewis’s talk on 
Sunday to 15,000 textile workers at 
Lawrence, Mass., is example enough. In- 


TABLE Ill. INDEX OF WOOL CON- 


January .... 92.7 106.5113.0 68.8 89.4 88.4 
February ... 100.3112.1 80.2 73.4 84.3 85.3 
March ...... 118.4 114.6 125.7 78.0 63.2 68.2 
TMMEE icesacss *107.8 92.0 150.9 72.0 83.7 45.3 

BY ......... e+ 97.2 158.4 55.4126.9 38.9 
THD 2 ncccces - 103.2 146.5 47.8 136.5 43.3 
July .... - 107.0 135.4 49.4125.7 66.8 
August ..... - 111.5 135.5 45.6 106.1 98.8 
September .. .... 113.1 131.7 30.8 112.1 114.3 
October ..... ..-. 112.6 141.7 54.6 105.5 99.0 
November .. .... 110.6128.6 79.0102.5 99.7 
December 127.3 108.6 99.6 73.6 104.8 


*Subject to revision. 


TABLE IV. INDEX OF ELECTRIC 
POWER PRODUCTION 
1937. 1936. 1935. 1934. 1933. 1932. 





January .. 102.9 98.4 98.5 91.9 82.8 94.3 
February ... 104.4 99.8 97.8 95.8 80.6 92.7 
March 101.2 96.0 99.3 96.6 79.0 89.7 
SEE kesceden q 9 95.4 96.9 83.6 90.6 

. Fee? 95.5 94.9 89.3 83.9 
GE viveeces 96.0 90.1 97.6 83.0 
; RRR 94.2 90.9 99.3 82.2 
August 93.9 90.3 99.3 83.1 
September 6 97.3 85.6 94.6 89.2 
October 98.6 88.4 94.1 87.4 
November .. .... 103.3 96.6 90.5 92.4 88.9 
December . . 105.4 97.9 92.4 90.8 86.4 


*Subject to revision. 


cidentally that speech presaged the en- 
trance of the C. I. O. into the New Eng- 
land textile area for union organization 
purposes. Preliminary indications are 
that close to 8,000 employes will have 
been returned to work in April, as far 
as the concerns reporting to the Bureau 
of Labor Statistics firms reveal the sit- 
uation. 

The output of shoes fell markedly in 
April. This was partly the result of the 
opening up of the Western shoe plants 
TABLE V. INDEX OF COTTON SPINDLE 


HOURS ACTIVE 
1937. 1936. 1935. 1934. 1933. 1932. 


January ..... 122.2 95.5115.3 98.8 83.0 74.7 
February .... 123.8 92.7 104.7 110.8 77.2 81.3 
March ....... 134.2 94.8100.0117.8 75.8 77.3 
a eee *136.8 105.3 90.0 122.1 82.7 52.0 

. Sear eae 0 89.8 117.4 102.6 42.4 
bare 116.5 85.9 93.0 142.3 42.3 
July . 3 83.4 93.9 143.9 35.9 
CO ee 124.0 83.2 97.4131.0 60.1 
September .. .... 119.8 92.9 46.9117.7 94.5 
October ..... .... 111.3 98.7110.0112.5 93.1 
November ... .... 119.3 99.2 110.7110.8 87.7 
December ... .... 123.8 101.0 113.0 85.9 86.4 


*Subject to revision. 


TABLE VI. INDEX OF INDUSTRIAL EM- 
PLOYMENT IN MASSACHUSETTS 
1937. 1936. 1935. 1934. 1933. 1932. 


Janua . 107.2 92.6 89.3 86.5 69.9 81.6 
vebreaty ... 108.1 92.4 90.0 88.0 69.7 80.4 
March ....... 109.2 92.2 91.0 90.5 69.3 78.9 
pee *110.8 93.1 91.4 92.6 68.7 76.5 
Ma ooo, 94.3 91.2 92.7 71.9 73.7 
GE scx aareccd . 96.2 91.2 90.5 76.7 72.0 
July . 98.4 90.4 87.4 82.9 68.5 
August ...... . 99.3 90.7 86.8 90.3 68.8 
September .. . 99.2 90.3 83.5 90.2 71.0 
October ..... . 99.4 90.5 84.0 90.3 72.9 
November . 101.3 90.8 84.3 90.1 72.7 
December ... .... 103.9 92.1 85.5 87.3 71.3 


*Subject to revision. 


which were for a time closed by the 
floods. Although this factor may be con- 
sidered slight it is significant that in 
March the Missouri and Ohio outturns 
showed the smallest relative increases 
over a year ago. The shoe production 





Canadian 


Bonds 
Industrial and Mining 
Stocks 


Commission Orders Executed 


TORONTO STOCK EXCHANGE 
TICKER WITH TRANS-LUX 
SERVICE 


Direct Western Union Wire to Toronto 


Quotations and Information 
on Request 


A. L. ALBEE & CO., Inc. 
10 Post Office Square, Boston 
LiBerty 5422 




















198.1 924 90.3 §&4.4 72.3 
108.9 91.6 89.6 86.6 71.2 
109.3 90.4 93.2 91.2 69.1 
*111.0 92.5 92.2 91.2 71.6 
---- 948 90.9 89.8 82.7 
97.3 87.7 82.3 96.5 

- 99.6 88.5 82.2 100.0 

- 101.1 88.7 79.7 94.0 

- 103.6 92.4 70.4 89.7 

- 102.3 93.9 78.5 88.7 

- 104.1 93.6 83.2 87.4 

- 107.4 94.9 86.4 82.7 
98.1 91.3 83.8 83.9 


tRevised. *Subject to revision. 
Source: New England Council. 








Table II. Index of New England Business Activity 
1937. 1936. 1935. 1934. 1933. 1932. 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 


PSARSSBRSASES 
NSHOAHNMORONWN 


92.6 106.3 117.1 105.8 103.0 102.4 100.1 98.1 
95.1 104.4 115.8 106.1 104.1 101.5 101.2 102.1 
97.7 103.6 115.3 104.6 104.7 104.3 99.9 106.3 
98.4 102.5 117.7 103.4 105.8 100.5 98.4 111.0 
98.9 101.0 116.8 105.2 106.6 101.6 98.1 112.9 
96.2 97.9 119.1 104.1 108.3 102.5 98.6 110.8 
96.9 94.5 119.6 106.8 108.4 101.2 101.4 108.0 
94.3 94.1 119.0 107.3 106.7 102.9 100.6 161.1 
90.7 95.3 117.1 107.6 105.3 104.6 100.5 100.6 
84.7 93.7 116.7 110.9 104.7 104.7 100.6 99.1 
82.8 94.5 113.2 114.0 102.0 104.1 102.7 98.1 
83.8 93.9 107.8 116.8 103.1 103.9 102.9 97.6 
$2.7 98.5 116.3 107.7 105.2 102.9 100.4 104.2 














index receded some 8 per cent to 131.3 
from 142.4 in the previous month, but 
remained well above last year’s figure 
of 113.4. Preliminary indications are 
that output totaled about 16,000,000 


pairs. The demand for sport and Sum- 
mer shoes has held up pretty well, but 
manufacturers are apprehensive of the 
reaction of consumers to the recent 
mark-ups in retail shoe prices. 


Massachusetts Unlisted Securities 


Public Utility Bonds 
Bid. Asked. 
a & Kennebec St. 
WE I 6 oc cceadeceuenne 50 
Boston, Worcester & N. Y. Rwy. 


5s, 1947 
Fitchburg & Leominster 4s, 1955.. 65 —.... 
Green Mountain Power 5s, 1948...103 105 
Portland Railroad 5s, 1945......... 91 
ot a & Rumford Falls Rwy. 


" 100 
Portland Terminal 5s, 1961........ 108 111 
Rumford Falls Power 4s, 1945..... 103 106 
Rumford Falls Power 4%s, 1948. .100% 103 
Washington County R. R. 3%s, '54 65 68% 
Worcester St. Rwy. 5s, 1947...... 00 
Worcester Trans. Assoc. Inc., 

, 4 S | Sees: 94 


Real Estate Bonds 

Boston Building Trust 5s, 1943.... 26 
Boston Metropolitan Bldg. 5s, 1942 57 
Boston Metropolitan Bldg. 6s, 1942 11 wa 
Congress Square Hotel , 1946.. 9944 102 
Haverhill Building Trust 5s, 1946. 25 : 
Haverhill Building Trust 5s, 1941. 27 
Quincy Market Realty 5s, 1964... .100% 


Industrial Bonds 

Aetna Mills stamped 7s, 1942..... 65% .. 
Boston Sand & Gravel 7s, 1939.... 80 8&4 
Brown Company 5s, 1946......... 91 93 
Brown Company 54s, 1950........ 92 
Consolidat Rendering 5s, 1941. .102%4 104 
Eastern Mfg. 7s, 1938.............. 

Heywood Wakefield reg. 5s, 1946..100 104 
Hill Manufacturing 6s, 1945....... 100 103 
Oxford-Miami Paper 6s, 1947...... 94 Sa 
Quincy Market Cold Storage & 


Warehouse 5s, 1946............. 101 
Public Utility Stocks 
Bangor Hydro-Electric ........... 20% 23% 
Beverly Gas and Electric......... 61 


= Worcester & N. Y. Rwy. 






| RAPES Ree ee aie 15 
Central Maine Power $6 pf 83 
Central Maine Power Co. 7% pf... 89% 94% 
Connecticut River Power pf....... 109 as 
Eastern Utilities Asso............. 27 8630 
Eastern Utilities Asso. conv...... 6% 
Fitchburg Gas & Electric......... 45 49 
Haverhill Electric Light........... 37 41 
Lawrence Gas & Electric......... 41 44 
Lowell Electric Light.............. 54 
Lynn Gas & Elect 


1 PSS 9544 
Massachusetts Power & Light pf.. mY 24 
Mass. Utilities Asso. pf eras cede aan 27 «86930 

- mne. Power Co. ofd.....:...... 120 125 
N. Eng. Public Service 7% pr. pfd. 55 58 
N. Eng. Public Service 6% pr. pfd. 53 55 
N. Eng. Public Serv. plain 7% pfd. 23 26 
N. Eng. Public Serv. plain 6% pfd. 21 24 
Public Electric Light pfd......... 82 
Public Service of N. H. 6% pfd... 
Rockland Light & Power... 
Springfield Gas Light...... . 
Springfield Railways pfd... a 
Twin States G. & E. 7% pr. lien. .103 









Weatern Mass. Co. ..........2.2... 31% 34% 
Insurance Stocks 

ENO COMO so onc cc ccccccecsses 10 as 

Boston Insurance Co........ .-..650 680 

Columbian Natl. Life Ins. Co..... | 

Mass. — & Insurance....... 57% 60% 

New Hampshire Fire.............. 46 49 


Bid. Asked 
ow field Fire & Marine........ 115 123 
nit Life & Accident Ins. Co:. 8% 


Mill and Industrial Stocks 


yo ho 2 ere 47 51 
———- EE 2, SI eh eae ne 
PO Eee eee 42% 46% 
Bates Manufacturing Co.......... 23 8«227 


Bay State Paahing aut adiwvecawan de 29 ae 
Berkshire Fine Spin. pfd., unasstd. 90 96 
Berkshire Fine Spin............... i 6 
Boston Woven Hose & Rubber.... 3944 42% 
Cabot Manufacturing Co 83 8690 


Sauce, beg * Ms Wiens dccccawe 7% soy 
. ... 3. i eeRp cee 
oe eee 47 52 
Draper Corporation................ 78 83 
Dwight Manufacturing Co........ 17 20 
Eastern Mfg. prior pfd.... eas 36 





wards Manufacturing. 
Exeter Manufacturing... 





Farr Alpaca Company... -B 6 
Fitchburg Yarn pfd..... | Ue 
Goodall Worsted................... 108 115 
Goodall Securities.................. 42% 45% 
Gorton-Pew Fisheries.............. 57 
Graton & Knight Mfg............. 10 12 
Graton & Knight Mfg. pfd........ Ss 7 
Graton & Knight a ~~ 3 eee 26 
Greenfield Tap & Die $6 pfd...... 7 79 
Heywood Wakefield Co......... .. 42 45 





Heywood Wakefield Co. pfd., B... 18 | 








Insurance Bldg. Corp. Units...... 544 
Lamson & Hubbard Corp. pfd..... 37 pe 
Lockwood Company............... 36 
Ludlow Mfg. Associates.......... 145 151 
Merrimac REGEN dee taecneas 24 «27 
Merrimac Hat pfd................. 540 OST 
) | eee seeeaas 43 
i eee 15 20 
ee eee pfd.. . 50 60 
Morse Twist Drill...... -100 pes 
Nashua Manufacturing. . a Fe 
Nashua Manufacturing pfd. a TF 
Naumkeag Steam Cotton.......... 56 

N. England Confectionery..........130 ae 
Newmarket Manufacturing......... 69 74 
CN aioe decadence ceccce 24 27 
Oxford Paper pfd., dep............ 91 96 
Package Machinery pfd........... 89 


Package Machinery................ 49 in 
Plymouth Cordage................. 108 113 
Pneumatic Scale 7 9 
Pneumatic Scale pfd.............. 8 10 
uincy Mkt. Cold Stor. & W’house 12 15 
uincy Mkt. Cold Stor. & W. pfd. 57 62 
nd Avery Supply............... 50 «55 
ee Oy | See 58 62 
Robertson Paper Box pfd......... 9% .. 
Robertson Paper Box 
Saco-Lowell 1st pfd. . 
Saco-Lowell 2d pfd.. 
Saco-Lowell Shops. ; 
Samson Cordage..... .110 
St. Croix Paper 
Sanford Mills 






Thompson Spa Units........._ ; 
Towle Manufacturing.............. 102 106 
United Elastic Corp 8 


Ak y Se eREeReS: 8 90 
U. S&S. Bmvetope pid................ 125 130 
West Boylston Mfg., Ala., pfd.... 43 ee 
po RO i ee ee 132 137 
Wm. Whitman pfd................ 98 a 
Worumbo Mfg. pfd................ 8 82 
,  . Ree 19 24 


Rhode Island Unlisted Securities 


Banks and Trusts 
Bid. Asked. 

Blackstone Canal Nat. Bk. (Prov.) 85 q 
Centreville National Bank (West 

to eae . .100 
High Street Bank (Prov.).. . .120 
Industrial Trust Co. (Prov. . .254 
Lincoln Trust Co. (Prov.)......... 
National Bank of Commerce and 

Trade Company (Prov.)......... 80 8 
Phenix National Bank (Prov.)....10  .. 
Phenix Trust Co. (West Warwick) 50 
Providence National Bank........ as 
R. I. Hospital Trust Co. (Prov.) .3,100 3,200 
Union Trust Co. (Prov.) __...... 50 os 
Wakefield Trust Co. (Wakefield).148 
Washington Trust Co. (Westerly).325 
Woonsocket Trust Co 1 






Union Trust Co. (Providence)..... 150 
Insurance and Finance 

Merchants Insurance Co........... 7 

ee eee 8 


Morris Plan Co. of R. I........... 98 102 
Family Loan Society $3.50 pt. pfd. 62 65 


Public Utilities 


Blackstone Valley Gas & El. pfd.110 115 
Central Arkansas Pub. Serv. pfd. 97... 
Hanley, The James Co............ 37 «639 
Newport Elec. Corp. 6% pfd....... 100 103 


| te gs oe e Gea | oe wkbanawedecmitees 
e Islan . Ser. Co. $2 pfd. 31 32) 
Rhode Island Pub. Ser. Co., cP A. 35” 307 
Springfield Gas & Electric pf aa 
Industrial and Miscellaneous (Stocks) 
American Screw Co........ gestae 44 47 
55 aa 














American Wringer Co............. 8 9 
Franklin Process Co.............. 

General Fire Extinguisher Co..... 24% 26 
Investors Corporation............. 
Investors Corporation ist pfd..... 79 
Investors Corporation 2d pfd...... 60 


Investors Corporation conv. pfd.. 60 a 
Nicholson File Co............ tent 35 «36% 
Rumford Chem Works 8% pfd....100 a 
Second Investors Corporation. .... 2 
Second Invest. Corp. conv. pr. pfd. 48 7 
Second Invest. Corp. conv. pfd.... 18 a 
Washburn Wire Co................ 35 437 


Bonds 
Blackstone Valley G&E Co. 5s,’39.1 
Blackstone Valley G&E Co. 30°68. 107 


Hanley, The James Co., 7s, 1944..100 _- 
Narragansett Electric Co. As, 06.101% 102% 
N prt gg X y Fall River Street Rwy. 

hd & 00 0G 6h nel one a a6 ot ac 1 a 
Newport Water 5s, 1953........... 98 101 


b \ 1 

United Electric Railways 4s, 1951. 

United Electric Railways 5s, 1951. oe 100 
Quotations as of May 22, 1937 





Both the carloadings and metal ton- 
nage receipts index advanced during the 
month indicating the generally in- 
creased activity throughout the New 
England area, and the high rate of op- 
erations in the Connecticut copper and 
brass fabricating region. Electric power 


TABLE VII. SINDEX OF CARLOADINGS 
1937. 1936. 1935. 1934. 1933. 1932. 





93.7 82.5 82.0 86.9 76.1 88.0 

96.3 83.6 88.5 84.9 76.2 85.6 

97.8 83.4 86.8 91.9 74.1 82.9 

*101.3 85.6 86.4 89.2 75.2 78.8 

. .... 85.6 85.4 88.8 80.3 77.6 

90.8 78.9 86.5 91.2 74.4 

91.2 85.0 83.1 94.0 72.0 

90.0 85.4 83.0 88.7 74.1 

- 89.8 86.2 80.7 87.3 76.0 

. 88.5 84.8 82.4 85.8 78.1 

November 90.1 83.9 83.7 84.8 77.9 
December 88.7 84.9 83.4 85.3 79.4 


§L. c. l. and miscellaneous carloadings. 
*Subject to revision. 


TABLE VIII. INDEX OF METAL 
TONNAGE RECEIPTS 





1937. 1936. 1935. 1934. 1933. 1932. 

January . 86.2 54.4 43.2 48.9 25.4 41.2 
February 84.7 53.7 52.5 39.3 24.8 39.5 
March *94.8 54.3 49.4 45.7 20.3 37.2 
April -- 56.6 44.2 45.9 22.2 31.1 
. 54.8 41.3 53.3 32.0 26.3 
yA 58.4 41.1 54.6 43.2 241 
July .. 58.9 44.2 39.1 60.6 238 
, SS eee . 70.4 47.6 32.3 62.0 22.1 
September - 68.9 56.6 31.1 50.4 25.2 
October ..... -. 71.5 55.3 32.1 51.0 29.9 
November ... -. 77.1 58.1 37.3 43.8 265 
December . 77.4 59.2 39.1 54.5 22.5 


*Subject to revision. 
output also improved while retail trade 
remained practically unchanged between 
March and April. Sales by departments 
show that sharpest improvement has oc- 
curred in jewelry, boys’ wear, and wo- 
men’s and children’s gloves and shoes. 
On the other hand, men’s clothing, silk 
and cotton dress goods and knit under- 
wear have languished. 

The accompanying tables show the In- 
dex of New England Business Activity 
and its components, each of which is 
adjusted for seasonal variation and long- 
time trend, and weighted in accordance 
with its relative importance as an indi- 
cator of business activity. 


FINANCIAL NOTE 

Adams & Peck, 63 Wall Street, New York, 
have gy noe an analysis of Abercrombie 
& Fitch Company $6 cumulative preferred 
stock of $75 par value. 
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Financial News of the Week 


Continued from Page 848 


the C. I. O., announced Monday that a 
bargaining agreement had been reached 
with the company, employing 7,000 men 
in the Chicago region. It grants recogni- 
tion of the union for its members. 


Bethlehem Steel Corporation (5-21-37)—See 
item under Crucible Steel regarding pres- 
ent status of labor situation. 

Boeing Airplane Company (4-30-37)—The 
company has filed with the SEC a regis- 
tration statement under the Securities 
Act of 1933 covering 195,610 shares of $5- 
par capital stock, of which 183,610 shares 
are to be offered to stockholders and 12,- 
000 to certain officers and employes of 
the company or its subsidiaries.: Net pro- 
ceeds will be lent to or invested in sub- 
sidiaries. 

The 183,610 shares will be offered to 
stockholders on the basis of one share 
for each three shares of capital stock 
held, and to holders of common stock of 
the United Aircraft and Transport Cor- 
poration, the predecessor company, who 
will surrender such stock for exchange, 
as provided in the plan for reorganization 
of the latter company. Further details 
will be given in an amendment to the 
registration statement. 


Creole Petroleum Corporation  (4-23-37)- 
The company expects to start construc- 
tion soon after July 1 of a refinery in 
Venezuela with a capacity of 15,000 to 
20,000 barrels daily, E. Holman, president, 
told stockholders at their meeting last 
week. He estimated that it would re- 
quire about twelve months to complete 
the plant. 

Because of higher crude-oil prices, Mr. 
Holman said that the present earnings of 
the company should be running a little 
better than in 1936. During 1935 he said 
that the average price received for com- 
pany’s crude-oil output was 75 cents a 
barrei, and in 1936 it was 83 cents a bar- 
rel. Currently it is averaging 89 cents a 
barrel, he added. 


Crucible Steel Company (5. 21-37)—Leaders 
of unionized steel labor and management 
signed a contract Monday averting a 
strike involving the 18,000 workers of the 
company and its affiliates. 

A contract, based on the union’s agree- 
ment with the Carnegie-Illinois Steel 
Corporation, was signed by F. B. Huf- 
nagel, chairman of Crucible, and Philip 
Murray, chairman of the Steel Workers 
Organizing Committee. It recognized the 
union as collective bargaining agent for 
its members only. 

Mr. Murray said that Crucible’s recog- 
nition of the union would ‘‘give greater 
impetus’’ to his announced ‘“‘sign-or-we- 
strike’ drive against four other major 
steel producers with a payroll of 175,000 
men. 

These companies, objectives in a con- 
certed drive by the union, are Republic 
Steel, Youngstown Sheet and Tube, In- 
land and the Bethlehem Steel Corpora- 
tion, with 85,000 workers. 

Meanwhile Mr. Murray conferred with 
his aides on a government-supervised em- 
ploye election tomorrow at the Sharon, 
Pa., and Lowellville, Ohio, plants of 
Sharon Steel Company. About 3,000 Sha- 
ron Steel workers are eligible to vote at 
the two plants on whether they want the 
S. W. O. C. to represent them as exclu- 
sive bargaining agency. 

Union leaders said they were confident 
they would repeat the victory they won 
last week at the first major steel employe 
election involving the 27,000 workers of 
Jones & Laughlin Steel Corporation. 

The union made good its strike threats 
by forcing Republic Steel to close its 
plants late Wednesday. 

Gamewell Company (3-12-37)—Net income 
of the company, maker of fire alarm, po- 
lice signal and similar equipment, in the 
three months ended on April 30, was $87,- 
622 after depreciation, normal Federal in- 
come taxes and other charges, but before 
deduction of the surtax on undistributed 
profits, according to a report issued Mon- 
day. 5 

In the same months of last year net 
income on the same basis was $61,942. 





e 
3-TREND 
SECURITY CHARTS 

“Good Recovery’”’ Stocks 
Told At A Glance 
. . . by this practical portfolio 
service. Its 52 pages of 3-trend 
graphs, charting uniformly the 
Earnings, Dividends and 
Weekly Price Trends, for 
each of 201 leading stocks, 
shows you the up-to-date and 
impartial market picture so 
essential for informed decisions. 


Clip ad for free sample or better still 
send $3 for latest complete portfolio 











SECURITIES RESEARCH CORPORATION 


45 MILK T 





tO). 


Orders received in these periods were $1,- 
686,341 and $962,685, respectively. Orders 
in process and not yet shipped on April 
30 aggregated $2,118,508, against $1,146,772 
a year before. 

“The volume of orders in process of 
manufacture and not yet shipped,’ Mr. 
Stanley said, ‘‘is the largest the company 
has had available for realization of fu- 
ture profits since June, 1931.”’ 


General Motors Corporation (5-7-37)—Sales 
of cars and trucks to dealers in the over- 
seas markets for the first four months of 
1937 were at a new high record for the 
period, with a gain of 4.9 per cent over 
the same period last year. April sales 
were 34,646 units, a gain of 18 per cent 
over a year ago. 

For the twelve months ended on April 
30, overseas sales were 330,400 units, a 
gain of 8 per cent, compared with the 
preceding twelve months. The figures in- 
clude the products of United States, Ca- 
nadian, English and German factories of 
the corporation sold outside of the United 
States and Canada. 


General Refractories (10-4-35)—An optional 
dividend of cash or stock was presented 
to stockholders of the company last week 
under a plan which would permit the 
company, if the stock dividends were ac- 
cepted, to apply an equal amount of the 
net earnings to the reduction of the out- 
standing bonded indebtedness. No addi- 
tional taxes would be imposed on the 
company under this plan, it was ex- 
plained. 

In a letter to stockholders, S. M. D 
Clapper, chairman of the board of direc- 
tors, announced a dividend payable at 
the rate of $2 a share in cash or one share 
of stock for each twenty-five shares held 
The dividend is payable on June 30 to 
stock of record of June 1. 

On July 1 next the company’s bonded in- 
debtedness will have been reduced to §2,- 
250,000, Mr. Clapper said in his letter 

“To redeem these bonds out of earnings 
during the current year would cost the 
company approximately ‘$460,000 in Fed- 
eral surtax on undistributed profits,’’ he 
said. “If the earnings of the company 
during the balance of the year justify it 
and the plan finds favor with the stock- 
holders, the management proposes to de- 
clare a similar dividend in the Fall, re- 
ducing in this way to a nominal amount 
the company’s outstanding bond issue or 
possibly even permitting its retirement in 
full. As the cash retained will be used 
to pay off the company’s bonds, no sub- 
stantial dilution will result from the issu- 
ance of additional shares, as the interest 
saved on the bonds redeemed will allow 
a substantial dividend on the new stock. 

“This matter has received the most 
careful consideration from your board of 
directors. In its opinion, it will be to the 
lasting advantage of the stockholders to 
pay off its outstanding bonds. It is also 
satisfied that the present plan presents 
the most effective means of accomplish- 
ing this result.’’ 


Goodyear Tire & Rubber (4-16-37)—The de- 
mand for tractor and farm-implement 
pneumatic tires is expected to amount to 
800,000 units this year, with a value of 
$15,000,000, P. W. Litchfield, president of 
the company, said Saturday. In 1933, he 
said, sales were only 20,000 units, with a 
value of $600,000. 


Inland Steel Company (4-23-37)—See item 
under Crucible Steel. 


Jones & Laughlin Steel Corporation (3-6-36) 
—See item under Crucible Steel. 


Kimberly-Clark Corporation — A_ special 
meeting of stockholders of the company 
is expected to be called soon to approve 
a $10,000,000 bond issue for refunding 
purposes and to provide funds for expan- 
sion and for additional working capital. 

Subject to the stockholders’ approval, 
the entire amount of the new bond issue 
will be placed privately in the Northwest, 
as a result of negotiations which have 
been concluded, and no offering of bonds 
is to be made on the capital market in 
New York. 


Paramount Pictures, Inc. (4-23-37)—Stock- 
holders will be asked at their annual 
meeting on June 15 to approve an in- 
crease in the authorized common stock 
from 4,500,000 shares to 6,000,000 shares 
and to reduce the first and second pre- 
ferred stocks by the number of shares 
that will have been converted into com- 
mon stock prior to the meeting. 

Stanton Griffis, chairman of the execu- 
tive committee, said last week that Para- 
mount had no plan for issuing additional 
common shares, was planning no new fi- 
nancing and had had no negotiations con- 
cerning such additional stock. 

“The reason for asking the stockhold- 
ers to increase the authorized common 
stock at this time,’’ he said, ‘“‘is to place 
the corporation in a position to issue such 
stock in the future for any corporate pur- 
pose which the board of directors deems 
to be for the benefit of the corporation.”’ 

Stockholders also will be asked to ap- 
prove the agreement dated April 26, 1937, 
whereby the corporation was to employ 
Adolph Zukor to have full charge of all 
production activities of the corporation 
and its subsidiaries from Aug. 1, 1936, to 


Dec. 31, 1937, at a salary of $3,000 a week 
and additional compensation. 
Phelps-Dodge Corporation (5-21-37)—Stock- 
holders of the company on Monday ap- 
proved the issuance of $20,285,000 deben- 
tures, the funds from which will be used 
for development and improvement, and 
they are expected to receive by June 8 
rights to subscribe to $4 in debentures 
for each share of stock held. The terms 
of the issue, through underwriters, will 
be announced late today, it was said at 
the meeting. 

L. S. Cates, president of the company, 
told the stockholders that earnings of the 
corporation for the first half of 1937, 
“conservatively speaking,’’ would exceed 
$2 a share, ‘‘on a cash basis,’’ or before 
depreciation, and said that the United 
Verde property had all been paid for and 
that all bank notes, totaling $5,000,000 at 
the end of 1936, had been paid. He said 
this completed the United Verde Copper 


Continued on Page 878 


CORPORATE NET 
EARNINGS 


Com. Share 
-—Net Income.——, Earnings. 
Company. 1937. 1936. 1937. 1936. 
American Commercial Alcohol Corp.: 
Mar. 31 qr.... $199,768 $161,149 $ .76 $ .62 
American-Hawaiian 8S. S.: 
4 mo. Apr. 30.m572,994 {233,016 
American I. G. Chemical Corp.: 
Yr. Mar. 31...4,684,769 3,302,939 b.59 b.42 
Autocar Co.: 
4 mo. Apr. 30. $252,865 
B/G Foods, Inc.: 
16 wk. Apr. 23. 54,741 
Blaw-Knox Co.: 


*17,478 


38,168 5d 34 


Mar. 31 qr.... 576,820 §&... 44 
Casco Products Corp.: 
Yr. Feb. 28... 484,678 aay. 


Cherry-Burrell Corp.: 
26 mo. Apr.30. 612,257 450,768 h3.89 h2.81 
Commercial Solvents Corp.: 


Mar. 31 qr.... 501,773 617,778 19 .23 
Congress Cigar Co.: 

Mar. 31 qr.... *%5,410 *15,082 

Crown Cork & Seal: 

Mar. 31 qr.... 549,754 224,281 h.82 h.34 
Detroit Paper Products: 

Mar. 31 qr.... 70,693 eet .34 


Florsheim Shoe Co.: 
6 mo. Apr. 30. 687,188 


Foster & Kleiser Co.: 


428,467 a1.72 a1.07 


Yr. Mar. 31... 328,993 114,574 
Gannett Co., Inc.: 

Mar. 31 qr.... 197,855 vosaee eee 
General Alloys Co.: 

mar. Si er... 16,616 nt .05 


General Finance Corp.: 
5 mo. Apr. 30. 264,749 
Liquid Carbonic Corp.: 
6 mo. Mar. 31. 114,276 *193,436 32 
Midland Steel Products: 

Mar. 31 qr.... 558,215 410,725 1.44 81 
Montgomery Ward & Co., Inc.: 

Apr. 30 qr... .3,466,355 2,836,838 .60 54 
Murray Corp. of America: 

Mar. 31 qr.... 357,319 447,520 38 48 
Myers (F. E.) & Bro.: 


**Apr. 30 qr.. 321,795 183,327 1.61 -92 
6 mo. Apr. 30. 626,562 394,121 3.13 1.97 


National City Lines, Inc.: 


146,466 h.31 h.20 


Mar. 31 qr. 72,853 ; Be j 
National Grocers Co., Ltd.: 

Yr. Mar. 31... 550,247 427,032 

New York Shipbuilding Corp.: 

Mar. 31 qr.... 2,498 35,231 p.14 pl.76 


Norwalk Tire & Ruber Co.: 
6 mo. Mar. 31. 142,917 *31,025 


Pan American Petroleum & Transp.: 
Mar. .31 qr.... 869,948 607 ,844 18 13 


Pioneer Gold Mines of B. C., Ltd.: 
Yr. Mar. 31... 914,529 1,500,986 52 85 


Porto Rican American Tobacco Co.: 
Mar. 31 qr.... *103,926 *106,074 


Pressed Steel Car Co., Inc.: 


Mar. Si ar.... G67,968 «...4. .83 
Raybestos-Manhattan, Inc.: 

Mar. 31 qr.... 674,504 365,721 1.06 57 
Reynolds Metals Co.: 

Apr. 30 qr.... 542,958 317,674 49 26 


Servel, Inc.: 

Apr. 30 qr..... 1,904,242 1,381,581 1.06 Fg 
6 mo. Apr. 30.2,292,428 1,670,205 1.27 .92 
Symington-Gould Corp.: 

gApr. 30 qr.... 456,195 ere 62 
United Shoe Machinery Corp.: 

Yr. Feb. 27...11,316,128 10,267,643 4.74 4.28 
United States Leather Co.: 

Mar. 31 qr.... 445,625 76,922 .27 p1.07 
6 mo. Mar. 31. 702,498 358,040 a2.00 a.43 
Warner Bros. Pictures, Inc.: 


Feb. 27 qr....1,992,453 944,929 51 .23 
26 wk. Feb.27.4,040,389 1,976,245 1.03 48 


Com. Share 


-——Net Income—., a 
Company. 1937. 1936. 1937. 1936. 
Waukesha Motor Co.: 
Apr. 30 qr.... 


373,568 227,825 93 57 
9 mo. Apr. 30. 712,144 381,453 1.78 95 


Wentworth Mfg. Co.: 

6 mo. Apr. 30. 163,284 ye 34 

Weston Electrical Instrument Corp.: 

Mar. 31 qr.... 104,020 46,299 52 18 

White Dental Mfg. Co.: 

Mar. 31 qr.... 138,404 71,393 46 24 

Wickwire Spencer Steel Co.: 

4 mo. Apr. 30. $477,479 *88,135 

Young (L. A.) Spring & Wire Corp.; 

Mar. 31 qr.... 483,363 427,247 1.18 1.04 
1936. 1935. 1936. 1935 

International Mercantile Marine Co.: 

Yr. Dec. 31...*2,261,974 *1,370,824 

United Piece Dye Works: — 

Yr. Dec. 31. . .*1,852,303 *2,348,791 aod ‘ 


PUBLIC UTILITIES 
1937. 1936. 1937. 1936. 

American Gas & Electric Co.: 
12 mo.Mar.31.12,357,891 10,735,588 2.28 1.91 
Brookiyn-Manhattan Transit Syst.: 
10 mo. Apr.30.3,914,251 3,859,507 3.62 3.55 
Brooklyn & Queens Transit Syst.: 
10 mo. Apr. 30. 523,894 982,308 p1.85 p3.46 
Commonwealth Edison Co.: 
4 mo. Apr. 30..5,667,516 3,610,752 
Connecticut Light & Power Co.: 
12 mo. Apr. 30.4,669,585 4,542,652 j3.49 j3.25 
Detroit Edison Co.: 
12 mo. Apr.30.10,718,982 10,699,169 8.43 8.41 
Federal Light & Traction Co.: 
Mar. 31 qr.... 546,124 496,330 91 .82 
12 mo. Mar.31.1,723,301 1,506,028 2.78 2.36 
Federal Water Service Corp.: 
212 mo.Mar.31.1,108,621 652,126 a.19 q4.09 
Hudson & Manhattan R. R.: 
4 mo. Apr. 30. *179,086 *95,484 
Kansas Citv Public Service Co.: 
4 mo. Apr. 30. *78,172 45,648 
Laclede Gas Light Co.: 
12 mo. Mar.31. 146,435 
Market Street Rwy. Co.: 
12 mo. Mar.31. 172,925 124,060 11.49 r1.07 
Mountain States Power Co.: 
12 mo. Mar.31. 310,681 138,121 : 
New England Gas & Electric Assoc.: 
12 mo. Mar.31. 384,655 104,877 
Oklahoma Natural Gas Co.: 
12 mo. Apr.30.1,247,434 1,032,993 
Public Service Co. of New Jersey: 
12 mo. Avr.30.24,951,873 23,185,317 2.74 2.42 
Public Service of Nor. Ilinois: 
£4 mo. Apr.30.1,936,690 1,405,229 
Southern Colorado Power Co.: 
12 mo. Mar.31. 278,793 170,064 
Southwestern Gas & Electric Co.: 


39,238 -20 p1.57 


Mar. 31 qr.... 397,427 321,909 
Wisconsin Power & Light Co.: 
Mar. 31 qr.... 238,842 270,793 
1936. 1935. 1936. 1935. 


Arkansas Natural Gas Corp.: 
Yr. Dec. 31...5,255,062 2,394,609 c¢.52 c.14 


Connecticut River Power Co.: 

Yr. Dec. 31....1,448,912 1,169,718 2.28 1.82 
Menrphis Natural Gas Co.: 

Yr. Dec. 31.... 517,819 249,826 51 2 


Standard Gas & Electric Co. and Subs.: 
Yr. Dec. 31...4,058,785 2,454,143 


RAILROADS 


1937. 1936. 1937. 1936. 
Bangor & Aroostook R. R.: 
4 mo. Apr. 30. 663,152 527,534 4.22 3.14 
Chesapeake & Ohio Rwy.: 
4 mo. Apr. 30.10,277,601 11,508,429 1.31 1.50 
Mahoning Coal R. R.: 
Mar. 31 qr.... 240,797 145,570 7.75 4.58 
N. Y., Chi. & St. Louis R. R.: 
4 mo. Apr. 30.1,071,754 773,713 = 1.04 15 
Pere Marquette Rwy.: 
4 mo. Apr. 30. 896,180 
Texas & Pacific Rwy.: 
4 mo. Apr. 30. 744,554 292,494 .90 pl.23 
Western Pacific R. R. Co.: 
4 mo. Apr. 30.*1,280,258 *1,184,490 


1936. 1935. 1936. 1935. 
Colorado & Southern Lines: 
Yr. Dec. 31.... *488,143 *846,550 


§Not available. *Net loss. tProfit before 
Federal income taxes. a On Class A shares. 
b On Class B shares. c On combined Class 
A and Class B shares. | Rasen mer subject to 
audit and year-end adjustments. h On 
shares outstanding at close of respective 
periods. j On average shares. m Consoli- 
dated loss before Federal income taxes. 
= preferred stock. q On combined pre- 
erred stocks. rOn first preferred stock. 
**Indicated quarterly earnings as shown by 
comparison of company’s reports for first 
= of fiscal year and the six-month 
neriods. 


890,506 1.11 1.10 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ONDS called last week for redemp- 
tion prior to maturity were in 
somewhat larger volume than in 


the preceding period and consisted prin- 
cipally of the retirement of entire issues 
of land bank and public utility bonds. 
There were the usual number of calls for 
sinking fund requirements, while several 
partial retirements of foreign issues and 
numerous calls of small lots of municipal 
bonds also were announced. 

Except for a small amount of munici- 
pal and foreign bonds called for pay- 
ment this month, the redemption dates 
on the new retirements announced last 
week were for future months, principally 
June and July. 

Total prepayments thus far scheduled 
for this month are $134,913,000, com- 
pared with $318,878,000 last month and 
with $371,061,000 in May, 1936, for the 
corresponding periods. 

Bonds called for redemption in May 
to date are classified as follows: 


Public utility $59,548,000 
Eat ais 34,503,000 
Industrial ...... 24,918,000 
ia RS eee 14,437,000 
State and municipal..... 21,000 
Miscellaneous ....... : 586,000 

Total $134, 913, 000 


Appalachian Mountain Club, $8,000 of de- 
benture 6s, dated Jan. 2, 1923, called for 
payment at par on July 1, 1937, at the 
Boston and Safe Deposit Trust Co., Bos- 
ton, Mass. Lowest and highest numbers 
called: Ll, L70; C6, C224; D6, D29; M2, 
M19. 

Arapahoe County, Col., entire issue of 
School District 4 54s, dated June 15, 1922, 
called for payment at par on June 15, 
1937, at the office of the County Treas- 
urer. 

Bergen (City of), Norway, £9,100 of 4 per 
cent conversion loan of 1935 called for 
payment at par on July 1, 1937, at the 
Hambros Bank, Ltd., London, England. 

Boulder County, Coi., Bonds 33-35, dated 
June 15, 1919, of School District 29 called 
for payment at par on June 15, 1937, at 
the office of the County Treasurer. 

Brown Paper Mill Co., entire issue of con- 
vertible 6s, due July 1, 1939, called for 
payment at 107 on July 1, 1937, at the 
Continental Illinois National Bank and 
Trust Co., Chicago, or the Whitney Na- 
tional Bank, New Orleans. Coupons due 
July 1, 1937, should remain attached 

California Cotton Mills Co., $197,500 of first 
6s, due July 1, 1940, called for payment at 
101% on July 1, 1937, at the American 
Trust Co., San Francisco, Calif. Lowest 
and highest numbers called: D4, D300: 
M3, M1344. 

California (State of), various of registered 
warrants called for payment at par on 
May 12, 1937, at the office of the State 
Treasurer, Sacramento, Calif. 


Chicago (City of), various of tax anticipa- 
tion warrants called for payment at par 
on May 21, 1937, at the Board of Educa- 
tion, City of Chicago. 

Chile (Republic of), 178,000 pesos of im- 
perial 7 per cent bonds, Series C-30, called 
for payment at par on May 15, 1937, at 
the Banco, Central de Chile, Santiago, 
Chile. Lowest and highest numbers called: 
(10,000 pesos) 34, 1618; (1,000 pesos) 30, 
5480. 


Chinese Imperial Railways, £5,000 of 5 per 
cent gold loan (Canton Kowloon Railway) 
called for payment at par on June 1, 1937, 
at the Hongkong and Shanghai Banking 
Corp., London, England. 

Cincinnati (City of), Ohio, Bonds 9141-9740 
of building fund 4%s, due Aug. 13, 1957, 
called for payment at par.on Aug. 13, 
1937, at the Irving Trust Co., New York, 
or the Provident Trust and Savings Bank, 
Cincinnati, Ohio. 

Copenhagen (City of), various of 3% per 
cent bonds of loan of 1887 called for pay- 
ment at par on June 11, 1937, at Lloyds 
Bank, Ltd., London, England. 

Copenhagen (City of), various of 4% per 
cent bonds of loan of 1931 called for pay- 
ment at par on May 1, 1937. 

Delta County, Col., Bond 16 of School Dis- 
trict 3 5s, dated June 1, 1911, called for 
Payment at par on June 1, 1937, at the 
office of the County Treasurer 


Finland (Republic of), entire issue of 4% 
per cent government railway loan of 1909 
called for payment at par on Nov. 1, 1937, 
at Finlands Statskontor and Finlands 
Bank, Finland; Hambros Bank, Ltd., Lon- 
don, England; National Provincial Bank, 
Ltd., Amsterdam; Messrs. Hope & Co., 
Switzerland, and Schweizerischer Bank- 
verein, Basle. 

First Joint Stock Land Bank of Dayton, 
entire issue of 5s, due Dec. 1, 1952, called 
for payment at par on June 1, 1937, at the 
Charleston National Bank, Charleston, 
W. Va. 

Florence Pipe Foundry and Machine Co., 
$27,900 of 6s, due Feb. 15, 1948, called for 
payment at par on June 15, 1937, at the 
Provident Trust Co., Philadelphia, Pa. 
Lowest and highest numbers called: 
C492, C1116; M70, M425. 

Greensboro Joint Stock Land Bank of 
Greensboro, N. C., entire issue of 5s, due 
June 1, 1957, called for payment at par 
on June 1, 1937, at the Wachovia Bank 
and Trust Co., Raleigh, N. C. 

Hillsborough County, Fla., $70,000 of re- 
funding bonds, Series 1935, due Jan. 1, 
1963, called for payment at par on July 1, 
1937, at the Chase National Bank, New 
York. Lowest and highest numbers called: 
M10, M1793. 

Iron Mountain, Mich., various of refund- 
ing bonds called for payment at par on 
June 15 and July 1, 1937, at the office of 
the City Treasurer. 

La Plata County, Col., Bond 1 of School 
District 32 6s, dated June 15, 1922, called 
for payment at par on June 15, 1937, at 


the office of the 
Durango. 


Las Animas County, Col., Bond 5 of School 
District 5 6s, dated June 1, 1923, and 
Bond 12 of School District 63 6s, dated 
June 15, 1917, called for payment at par at 
the office of the County Treasurer. 


Littleton, Col., Bond D59 of District 1 sewer 
bonds called for paymert at par on June 
6, 1937, at the office of the Town Treas- 
urer. 


Littleton, Col., entire issue of water bonds, 
due June 15, 1942, called for payment at 
par on June 15, 1937, at the office of the 
Town Treasurer. 


Longmont, Col., Paving Bonds 44-46 of Dis- 
trict 6 called for payment at par on June 
1, 1937, at the office of the City Treasurer. 


Lower Austria (Prov. of), $15,000 of securi- 
ty 7%4s, due Dec. 1, 1950, called for pay- 
ment at par on June 1, 1937, at J. & W. 
Seligman & Co., New York City, or 
Oesterreichische Industriekredit-Aktien- 
gesellschaft, Vienna, Austria. Lowest and 
highest numbers called: D35, D110; M108, 
M1636. 


New Haven Water Co., entire issue of first 
and refunding A 4s and 4%s, due June l, 
1957, called for payment at 105 (44s) and 
price not stated for 4s on June 1, 1937, at 
the Union and New Haven Trust Co., 
New Haven, Conn., trustee. 


Northern Oklahoma Gas Co., $48,000 of first 
and collateral trust 5s, due Jan. 1, 1946, 
called for payment at 103 on June 15, 1937, 
at the Bankers Trust Co., New York, or 
the International Trust Co., Denver. Low- 


County Treasurer, 


News of Foreign Securities 


last week. Trading was dull for 
for the most part, but gains were 


well distributed and in some cases par- 
ticularly sharp. English stocks improved 
with the better sentiment on Wall Street 
together with the easing of tension fol- 
lowing the recent speculative crisis. 
English traders took a more optimistic 
view of affairs for the first time in sev- 
eral weeks. With the Coronation over, 
they were able to spend more time in 
examining the business picture. The ac- 
tion of stocks indicated that they found 
conditions better than they had at first 
appeared. Aircraft stocks were helped 
by the prospects of better earnings and 
were pushed higher during the week. 
Some of the oil stocks started the week 
with a burst of speed but eased off later. 
Mexican Eagle once again looked like 
the speculative favorite it was several 


I Past week stock prices recovered 


months ago. Iron and steel shares were 
steady for the most part with no great 
interest being shown in them. 

In the past month or more German 
stocks have been outstanding because 
they did not decline very much when 
stocks on almost every other Exchange 
in the world were losing ground in an 
alarming manner. During the past week 
prices on the Berlin Boerse resumed their 
upward trend. Several shipping stocks 
reached new high levels because of fa- 
vorable reports. Volume of trading was 
small but the advance was considered 
most encouraging. 

French traders were unable to see why 
stocks, at least French stocks, should be 
bought at this time. A generally firm 
tone ruled the market during the past 
week but trading lacked the enthusiasm 
that was shown in other European finan- 
cial centers. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock N. Y. 
Exchange. Curb. 
Week ended May 22, '37. $5,427,000 $251,000 
Week ended May 15, ’37. 5, 252,000 
Week ended May 23, "Ss. 5,049,000 553, 
1987 to date ....... .. .161,384,000 10,824,000 
Fe 0 GE 6c wwnvcisanes 141,441,500 13,779,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 


Week ended May 22, 1937. ..92.59 91.57 92.59 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


Foreign Government Securities 


—-iN LONDON—————-- 
British 3%% British 2%% British 4% 
Consols. 1960-1990. 


War Loan. 


May i7.. .. Holidav 

May 18.... .... £102% £76) £1107 
May 19... .. 101% 76 11 

| 0 Ok ae 101% 7 11 
Bln kee ens 191% 7 li 
BS - Me icceaces . Exchanges closed 


1937. London. Paris Berlin. 
pe ee .63 45.94 31.46 
) | A peeeeer 30.49 42.88 31.42 
| SS eee 30.27 39.59 30. 
| ee .30 41.04 30.37 
ieee ccc cs 30.06 40.0: 30.44 
, gt eA 29.27 37.83 31.40 
Ye Fae 29.32 36.46 31.64 
J A eae 27.63 34.85 31.54 
1 kt = ae 28.01 35.16 31.58 
May 11.... 28.46 34.22 31.51 
/ of See 27.77 34.34 31.70 
, ge ee 28.95 34.41 31.87 

— —IN PARIS————.. ~IN NEW YORK-— 

French 3% French 5% German German 

Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 
$28 31 

64 fr 25c 94 fr 20c 27% be 

64 fr 15c 93 fr 80c 29 31% 

63 fr 90c 93 fr 40c 32% 
63 fr 60c 92 fr $0c 34 


31 34 


est and highest numbers called: M14, 
M1000. 


Pennsylvania Joint Stock Land Bank of 
Philadelphia, entire issue of 5s, due June 
1, 1954, called for payment at par on 
June 1, 1937, at Philadelphia, Pa. 

Phillips County, Col., Bonds 11 and 12 of 
School District 71 bonds, dated June 1, 
1919, called for payment at par on June 
1, 1937, at the office of the County Treas- 
urer. 


Phillips and Sedgwick Counties, Col., Bond 
3 of School District 36 bonds, dated June 
15, 1922, called for payment at par on 
June 15, 1937, at the office of the County 
Treasurer, Holyoke, Col. 

Pueblo, Col., various of improvement bonds 
called for payment at par on May 11, 
1937, at the office of the City Treasurer. 

Rio Grande County, Col., Bond 20 of School 
District 8 4%s, dated June 1, 1928, called 
for payment at par on June 1, 1937, at 
the office of the County Treasurer, Del 
Norte, Col. 

Rie Grande County, Col., various of war- 
rants called for payment at par on June 
1, 1937, at the office of the County Treas- 
urer, Del Norte, Col. 

Shenandoah Valley Joint Stock Land Bank 
of Staunton, entire issues of 5s, due Dec. 
1, 1942, and 5s, due June 1, 1945, called 
for payment at par on June 1, 1937, at 
the Charleston National Bank, Charles- 
ton, W. Va. 

Snohomish County, Wash., various of war- 
rants called for payment at par on May 
18, 1937, at the office of the County 
Treasurer. 

Socorro County, N. M., Bonds 1 and 2 of 
School District 36 bonds, dated June 1, 
1927, called for payment at par at the 
office of the County Treasurer. 

Tacoma, Wash., Local Improvement Bonds 
3 and 4 of District 1619 called for payment 
at par On May 12, 1937, at the office of 
the City Treasurer. 

Virginian Joint Stock Land Bank of 
Charleston, entire issues of 5s, due Dec. 1, 
1942; 5s, due Dec. 1, 1952; 5s, due June 1, 
1954, and 5s, due June 1, 1945, called for 
payment at par on June 1, 1937, at the 
Charleston National Bank, Charleston, 
W. Va. 

Whitfield, Walter and Dawson, entire issue 
of first extended 5s, due Dec. 15, 1946, 
called for -payment at 100% on June 15, 
1937, at the Union Guardian Trust Co., 
Detroit. 


BOND DEFAULTS 





HE list of bond defaults includes 
gi the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Edwards & Wildey Building and Annex 
(Los Angeles)—Holders of first 64s, due 
to 1941, of this enterprise have been noti- 
fied that cash and securities of 609 South 
Grand Building Co., the new company, 
are ready for delivery in accordance with 
the plan of reorganization at the Title 
Insurance and Trust Co., Los Angeles. 

Hoosac Valley Lime Co.—Announcement is 
made that the company has made provi- 
sion to pay the coupon due June 1, 1933, 
on its first mortgage 6 per cent bonds, 
due 1947, pn June 1, 1937. 

Sao Paulo (City of)—The First of Boston 

International Corp., New York, has an- 

nounced the receipt of funds for the pay- 

ment of May 15, 1937, coupons of external 
64s, due 1957, at the rate of 32% per cent 
of the dollar face amount of such cou- 
pons. Coupons accordingly will be paid 
on and after May 18, 1937, at the rate of 
$10.5625 United States currency per $32.50 
face amount upon presentation and sur- 
render to The First of Boston Interna- 
tional Corp. Coupons must be accompa- 
nied by a letter of transmittal wherein 
the holder agrees to accept partial pay- 
ment in full satisfaction and discharge of 
the coupons. Coupons heretofore matured 

and unpaid, namely those due Nov. 15, 

1931, to Nov. 15, 1933, inclusive, must re- 

main attached to the bonds for future ad- 

justment. 

East 44th St. Office Building (New York) 

—It is announced that the plan of reor- 

ganization has been completed. and new 

securities are available at the Continental 

Bank and Trust Co., New York. Under 

the plan depositors of 6%s, due to 1941, 

will receive a like principal of new bonds 

of 7 East 44th St. Corp. and a cash dis- 
tribution of $13.90 per $1,000 bond. 

Victor Building (Cleveland)—It is an- 
nounced that the plan of reorganization is 
completed, and new securities are avail- 
able at the American National Bank and 
Trust Co., Chicago. Under the plan hold- 
ers of first 6s, due to 1931, will receive 
participating certificates in 1404 East 
Ninth Co. on the basis of one share of 
capital stock for each $100 bond. 


~ 
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TRANSPORTATION (27) 


P.C 

Depar- 

. Year ture 
vege. From 

1937. (193%. 36). Avge 

Week ended May 15: 

Total 5m 773,669 585,615 +32.1 

Grain & gr. pro 26,905 Do — 8. 
Coaland coke .... 126,471 98,549 +28.3 
Forest products. . 39,481 or +61.2 


Manuf. products. 497,179 396,329 +25.4 
Year to May 15: 
Total a s.14, a. 453 11, ee ,965 — 1.0 


Grain & gr. 2,037 305 
3 ttorsTt 2,485,549 158.3 


Se 


Coal and co 
Forest eroducts .. 701,011 442,843 +25.1 
Manuf. products.. 9,264,075 7,407,643 —69.6 
Freight-car surplus, 
April 15-30 ....... 134,242 441,017 —69.6 
P. of freight cars 
serviceable May 1 88.9 86.3 + 3.0 
P. C. of locomotives 
serviceable rg a 84.1 79.5 + 5.8 
Gross revenue, 
to Mar. 31. "$1. 031, 424,198 $797,476,118 429.3 
Expenses, year 
arch 31..... 796,331,741 650,938,816 +22.3 
Taxes, ye to 
March 31..... 88,917,811 65,991,648 +34.7 
Rate of return on ; 
property investm’t: “Fair 
Year to Mar. 31: Return; 
Eastern Dist.. 3.94 5.75 —31.5 
Southern Dist.. 2.75 5.75 —52.2 
Western Dist.. 1.66 5.75 —71.1 
U.S.asawhole 2.93 5.75 49.0 





2 
FAILURES 


-—Week Ended— 
May 21, May 22, Year to 


Trade Groups: 1937. 1936. Date. 
Manufacturing ........ 28 34 606 
Wholesale ............ 18 18 398 
|e 119 106 2,193 
Soomeeraction .......... 15 9 256 
Commercial service.... 7 

a 174 3,647 

Total U. S., 1936..... .. 4,155 
Geographical divisions: 
New England.......... 2. 17 360 
Middle Atlantic........ 67 69 1,395 
South Atlantic......... 16 cf 309 
South Central.......... 10 11 231 
SEs BOMSt.........0. 38 31 685 
Central West. ore | | 12 241 
Western EN 1 6 83 
Pacific ..... RR ETS | 21 343 

meee . G............ 287 174 3,647 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,’’ or 
illegally produced, oil) 
tBur. of §State —Week Ended-— 








Mines Allow. May 22, May 23, 

Texas— Calculns. able. 1937. 1936. 
Panh’dle. 77,500 65,250 
North .. 72,050 60,300 
W. Cent 32,800 25,300 
West ,600 185,950 
E. Cent 121,100 52,550 
East . 460,300 448,300 
y eS 231,500 149,200 
Coastal. . 203,400 190,600 
. Total... .1,340,800 1,411,236 1,405,250 1,177,450 
Oklahoma. 622,700 622,700 655,300 558,700 
en 187,100 187,100 <4 yf 

fe) t , F 

C'stalLa.{ 249,400 240,900 } 171’950 147/200 
Arkansas.. ee Pnakesy 27,200 30,000 
Eastern .. 117,400 117,500 108,550 
Michigan.. 34,900. ...... 45,050 33,750 
Wyoming.. 49,000 53,450 35,450 
Montana.. 8 rer 16,450 15,850 
Colorado... ie 4,200 4,550 
New Mex. 99,800 114,000 110,950 74,950 
California. 583,300 1602,230 644,150 574,100 





Tot.U.8..3,332,000 ...... 3,522,250 3,007,150 

tEffective May. §State quotas as of May 
1. {Recommendation of Central Committee 
of California Oil Producers. 





4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 
—1937 
Week ended: May 22.May15. May 8. May 1. Apr. 24. 
New Eng...+13.1 Ber +11.4 414.5 +14.4 
.. $12.7 411.0 + 9.6 14.5 13.0 
Cent in Reg.415.1 +14.9 +15.5 15.9 16.6 
West Cent..+ 7.1 + 63 8.0 8.7 +10.1 
South States+15. 1 +16.2 15.4 16.0 +17.3 
Rocky Mts. .+25.1 24.8 23.7 28.4 +27.5 
Pac Coast..+ 4.8 4.2 40 +43 + 4.1 


Entire U.S.4+12.1 412.7 412.8 413.5 +143 








5 
DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 
Reported in Railway Age of: 
May 22, May 15, May 23, 

1937. 1937. 1936. 

Locomotives ......... oa 
Freight cars.......... 103 3,800 8,900 
Passenger cars....... 4 poe eS 
Struct. steel (tons). 1,230 1,775 
Rails (tons).......... 3,317 oe 








6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
Mays, Mays, Mayl6, 
ay15, May8, Mayl6, 
1937. 1987. 1936. 
Heavy melting, aver. 


of 
daily quotations .......$19.35 $19.75 $14.25 


*Subject to revision. +Revised. 


Business Statistics 



































INDEX TO BUSINESS STATISTICS 
Automobile Production, Estimated | Income, Cash Farm, by Federal Re- 

RP ea ere 19 ge ee a Pi renee d 
Automobiles, Factory Sales of........ 32 Industrial Production, World, The 
Automobiles, New Passenger Car Ce SPR rrr 29 

Registrations in U. S............-... 9 | Insurance of 42 U. S. Companies, 
British Exchange Rates on Paris..... 28 fe eer re eer er 27 
Business Activity, The Annalist In- Money Rates in New York City, Daily 37 

US Re Se aa ae 7 Money Rates in New York City, 
Business Index, The New York _. eer peer 35 

aa arr ree 16 Oil Production, Average Daily Crude. 3 
Coal and Coke Production, Weekly... 14 | Oil Supply and Demand. «.....:. 0... 11 
Coke Production, Monthly............ 13 Petroleum Stocks and Refinery Ac- 
Construction Contracts Awarded, Av- Ere errr rer ere rere Te 8 

OS aaa eae ee 21 | Railroad nent Orders, Domes- 
Cotton Spinning Activity............. 15 Ce fo a eee 5 
Electric Power Output, Per Cent Rubber, Crude, Re ner re 12 

Changes in, by Regions............. 4 | Sensitive Commodity Prices, The An- 
Electric Power Production, Weekly.. 23 nalist Monthly Index of............. 25 
Engineering Contract Awards........ 20 Sensitive Commodity — The An- 
Factory Employment by Groups, In- nalist Weekly Index of.............. 24 

OS Se ee Pei ee eee 31 —, ~~ apaersiiaanten York Stock Ex- 
Factory Employment and Payrolls. 30 RES ee re eer 26 
Factory Employment and ayrolls, Steel, Fabricated Sivuctural. ........- 10 

8 Sere ee Sener 22 | Steel Industry, Rate of Operations in 
Ce Sf ee ee 2 OE See A AR nae ee Ve ne 17 
Foreign 'Exchanye Rates, Daily....... 39 | Steel Scrap Prices...............+..0+. 6 
ae Exchange Rates, Weekly.... 38 | Transportation ...................+-+: 1 
Mreignt Car Loagings.............06.. 18 | Wholesale a gamed Price Index, | 
Gold and Silver Prices................ 36 Ape eh RE ch tus un cuuauesecennoee 34 

PREVIOUS ISSUES 
(Dates of issues containing latest available figures) 
Date. | Date. 
Automobile Production, Monthly.Apr. 23 Foreign Trade, U. S., by Eco- 
Automobiles, Domestic Sales of..May 14 WOM TEPOMOS so go 5os52550.50%s5008 May 14 
Automobiles, New Commercial Foreign Trade, U. S. Merchan- 

Car Registrations ......... .May 21 dise, Gold, Silver............. ...May 7 
Automobiles, New Commercial Foreign Trade, U. S., by Prin- 

Car Registrations in 1936....... Feb. 26 ROR NED oa ose a 5.0, 6.5.55 veo May 21 
Automobiles, New Passenger Car Freight Car Loadings by Groups, “ 

Registrations in 1935............ Feb. 26 a iat eet ene wer 
Automobiles, New Passenger Car ‘i oe ‘onsumption, sores Apr. 23 

egistrations by istricts...... OF Th | foe ee ee ee a ae : 
Automobiles, Production and Gold, Reserve of Ce utral Banks 
; ‘ and Governments..............-- ay 14 

Registrations of, Monthly....... May 21 Idle Cars, Summary of........... May 14 
Automobiles, Wholesale Sales of..May 14 Income. National Non-Farm, ° 
Bankers Acceptances and Com- Seine SE los scan yicins canine Apr. 30 

mercial Paper Outstanding..... May 14 Interest Rates and Adjusted 
Boot and Shoe Production........ ay 7 Index of Bond Yields........... May 14 
yo ee senor May 14 | Machine Tool Orders.............. May 21 
Brokers’ Toen Metios...........+. May 14 Member Banks, Excess Reserves 
Building Permits, Monthly....... May 14 PRR RS Re ey are ay 14 
Business Activity, Canadian, The BRatal PNOA Boo i oie 5 sons cos. .....May 14 

EE SE ae Feb. 12 Monetary Gold Stock, U. S....... May 14 
Capital Issues, New. .May 14 | Money Rates, Foreign............ oy 14 
Coal and Beehive Coke, Monthly ea reo te May 7 

ei i, See ee May 14 Pig Iron Production eae 
Construction Contracts Awarded, for Seasonal Variation)......... May 7 

I rrr May 21 Pig Iron Production by Federal 
Construction Contracts Awarded, Reserve Districts...............- May 14 

Physical Volume of............. Apr. 3 Pneumatic Casings, Moathly.....May 14 
Construction Contracts Awarded, eu ee ee re May 

by Types of Construction....... May 21 Postal Savings, U.S. «2.0... .s000s May 14 
Construction Costs, Monthly..... Apr. 23 Beatiromd MIATMMRS.. «<.0:5.60065 000s May 21 
Construction Costs, Quarterly....Apr. 16 Railroad Earnings and Freight 
| ee May 21 Car inedings, Grose...........< May 21 
Cotton Consumption by Federal Railway Equipment Orders, 

Meserve Districts. ........0.s600. May 21 Domestic, Monthly ee ee May 14 
Cotton Movement, Monthly....... May 21 Refrigerator Sales, " Minsteic eer May 14 
Debits to Individual Accounts....May 14 Reserve Bank Credit............. Mar. 19 
Department Store Sales by Fed- | eee May 7 

eral Reserve District............ May 21 Steel Castings Commercial. May 14 
Department Store Sales and Steel Ingot Prodiect __. eee May 14 

a ee ee ee May 14 Steel-Plate Bookings.............. May 7 
Economic Changes in the U. S...May 7 | Steel Shipments... ............... May 14 
Electrical Goods, Orders Booked Unemployed Estimated........... Jan. 22 

errr May 14 Treasury Receipts and Expendi- 
Electric Power Production, FFELP Pen ere er er May 21 

RE ata May 7 Wool Consumption ikudicae cae Kane May 
Failures, Commercial (Monthly). -May 21 Wool Machinery Activity... May 14 
Foreign ‘Exchange Rate. Monthiy May JT 1 Wine, TARR 66:6 cic cc ci cesesscncnes May 

7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
—— 1937 1936. 
Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Apr. 
Freight car loadings.......... 101.7 100.2 103.1 95.1 101.3 102.8 97.2 94.7 91.0 
BEEROSUMBMOOUB ooo s sos oss cee. ck 102.0 100.4 103.5 94.9 100.5 100.2 99.8 92.2, 989.1 
ORT ie nb nie sien «icin 101.0 99.7 102.4 95.4 102.9 108.1 104.1 99.7 94.7 
Electric power production....*103.6 104.8 104.1 105.5 105.3 104.7 104.1 104.9 98.3 
a oT een --. 116.6 112.7 114.7 126.6 116.6 110.5 110.9 93.6 
Steel ingot production ...... 107.6 104.0 102.2 109.6 121.9 121.6 112.4 108.9 85.4 
Pig iron production ........ 116.0 1169 115.3 119.8 121.2 117.2 114.1 107.5 80.8 
MID ncscsehcic iets og wiere-Aisywa. sek ... 1382.9 124.7 122.2 144.1 123.0 114.5 124.8 104.0 
Cotton consumption ...... 4136.7 145.8 139.6 133.9 151.0 129.2 124.3 137.2 112.4 
Wool consumption ........ --. 138.3 110.0 111.8 169.6 127.2 98.2 . 112.1 86.2 
Silk consumption ......... 84.0 71.4 76.0 78.5 88.6 82. 79.2 87.2 70.2 
Rayon consumption ....... 119.0 112.0 98.7 106.1 133.5 121.9 107.3 100.3 105.3 
Boot and shoe production.. ... 146.6 143.7 154.6 162.4 138. 148.4 132.5 114.8 
Automobile production ..... 4114.8 1141 116.8 103.1 115.7 100.6 96.3 91.7 117.6 
Lumber production ......... 85.0 81.1 71.0 68.0 80.7 74.5 86.6 87.7 75.3 
Cement production ......... sis 81.7 75.1 80.1 80.3 82.3 75.7 69.9 64.0 
MME Beeson Rime vice ak wisine So bbiei's 95.2 91.1 +760 76.1 87.5 84.8 82.2 72:4 81.0 
ZAMS PRODUCTION ... 2.22.66 seis 94.2 92.3 ‘ 71.6 84.1 84.2 84.2 81.1 81.5 
Lead production ............ 97.3 88.8 81.4 85.0 94.4 86.1 78.3 70.9 79.7 
Combined index .............. *107.0 106.8 105.7 104.8 110.5 107.1 103.3 102.9 94.1 
For monthly figures on the combined index back te January, 1923, see THE ANNALIST of 


June 26, 1936, page 943 





8 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
--Crude Runs to Stills—, 





Average §P. C. of Cracked Stocks 

Ended Daily Capacity Gasoline tCrude {Gaso- Gas and 

1937. Runs. Operated. Production. Petreleum. line. Fuel Oil. 
os Sr eee 3,065 78.4 695 288,604 74,798 99,391 
i Ne: Se ae 3,085 79.0 700 289,101 78,786 99,534 
Ss See 2,930 75.1 655 290,965 80,102 99,115 
Ee | 2,985 76.6 660 291,867 81,236 98,964 
3 Se eee 2,985 76.6 660 292,709 81,236 98,964 
ES ee aera | 3,060 78.6 690 297,496 83,538 96,591 
SE eee eee 3,005 77.1 710 298,578 82,408 95,173 
__ ==: eae 3,005 77.0 685 298,6' 1079 94,581 
| eS ee 3,055 78.4 300,136 82,703 94,472 
2 SSE 3,125 80.4 715 301,941 82,303 94,100 
Se. 3,140 80.7 5 304,403 81,407 94,291 
EE Sy ar , 78.3 675 305,252 81,469 94,874 
EE | Sn Pane a © 3,135 79.9 705 306,419 80,37: 95,316 
2 ae 84.1 ee 79,827 95,111 


tEstimated from S. Bureau of Mines data. 


U. §For reporting com 
{Including both finished and unfinished gasoline. P %, ne only. 


*Subject to revis evised. 








9 
NEW PASSENGER CAR’ REGISTRA- 
TIONS IN THE UNITED STATES 
(Thirty-five States and the District of 


Columbia) 
—Apr., 1937— —Apr., 1936— 
% oO % of 
Number. Tot. Number. Tot. 
Gen. Motors (tot) 98,232 44.7 102,944 45.0 
Chevrolet ...... 56,023 25.6 ,884 28.8 
POOURC .....555 14,279 6.5 11,695 5.1 
ESAS 13,001 5.9 14,061 6.2 
ean 12,409 5.6 9,890 4.3 
ee | ee pA eg! 0.8 722 0.3 
Cadillac ........ 749 00.3 692 0.3 
Ford (total) ..... 58,928 26.8 49,605 21.7 
|. See 7,298 26.1 48,881 21.4 
Lineots i aes ,630 0.7 724 0.3 
Se eee 35,957 16.4 54,543 23.9 
en eee 17,938 8.2 32,701 14.3 
| eee 10,443 4.7 15,876 6.9 
Chrysler ....... 4,208 1.9 3, 1.6 
eee 3,368 16 2,343 11 
— Zook See 6,955 3.2 3,727 1.6 
ee Ss 5,921 2.7 3,189 1.4 
ons A LR Be 5, 2.3 4,091 2.2 
Hudson (total)... 4,475 2.0 7,685 3.3 
Terraplane ..... 3,6 1.7 5,954 2.6 
eee 7 0.3 1,681 0.7 
(See 3,216 1.5 433 0.2 
GREROM 20.686 951 0.4 979 0.4 
CO eee 82 0.0 273 0.1 
eee 0.0 93 «=«0.0 
eee 13 0.0 180 0.1 
Pierce-Arrow .... 10 0.0 58 =: 0.0 
Miscellaneous ... 44 0.0 444 0.2 
er: 219,859 100.0 228,521 100.0 


tStates not reported: Alabama, California, 

Colorado, Iowa, Kentucky, Maine, Michi- 
an, Mississippi, Nebraska, New York, 
ennsylvania, Tennessee, Texas. 





10 
FABRICATED STRUCTURAL STEEL (9) 
Tonnage Estim. for Entire Industry. 


1936. Bookings. Shipments. Stocks. 
January ..... 130,651 ,020 54,784 
February x 91,848 493,832 
eee 182,049 131,691 561,212 
April 112,195 134,162 410,615 

1937. 

January? 153,806 99,934 454,784 
Februaryt 101,710 102,196 493,832 
MEOTONT .. cass 206,321 142,995 561,212 
| renee 148,152 136,042 601,319 








il 
OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United States 
gallons) 
Mar., Feb., Mar., 
1937. 1937. 1936. 
Supply: 
Domestic product’n: 

















Crude petroleum. .106,724 93,173 90,568 
Natura gasoline. . 3,908 3,565 3,378 
PRUNE, Sasa cnccekes 255 227 185 
Total production.110,887 96,965 94,131 
Imports: 
Crude petroleum... 2,058 603° 2,446 
Refined products.. 3,305 2,322 1,960 
Total imports.... 5,363 2,925 4,406 
Tot. sup. all oils.116,250 99,890 98,537 
Demand: 
Domestic—total ... 98,474 82,932 84,044 
Exports: 
Crude petroleum.. 3,196 3,777 3,155 
Refined products.. 7,014 6,736 5,777 
Total exports.... 10,210 10,513 8,932 
Total demand....108,684 93,445 92,976 
tFrom Coa} Division. 
12 
CRUDE RUBBER (29) 
(Long Tons) 
: Con Bil of 
onsump- Endo 
1935. Imports. _ tion. af Month. 
ee 40,370 52,031 325,156 
PR..f 
anuary .»...... 32,820 48,744 7,011 
February ....... 43,289 50,28: prt 
“SS 2, 75, $248,922 


064 
51,797 247,530 





13 
COKE PRODUCTION (5) 
(Thousands of net tons) 


1936. By-Product. Beehive. Total. 
oS a) 3,466 90 3,557 
; 1937. 

oe ee 4,358 272 4, 
PeUruary ........ 3,991 292 reo 
eee 355 4,849 
ae 4,439 306 4,655 





14 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 








“May 15 {May SM 

& ,tMay 8,Mayl16, 

1937. A 

Bituminous coal: 1987 1836 
| Se 7,180 6,980 6,744 
Daily average ...... 1,197 1,163 1,124 

Anthracite ( enn. ie ‘ 
(SSO Ree 1,017 915 1,108 
Daily average....... 170 152 185 

Beehive coke: 
..., _ SRSA RRR 76 76 19 
Daily average....... 13 13 3 





15 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 


Ser. 
1937. 1937 37. 1336. 
Be. active during month.24,728 24,639 23,119 


C. of Fae opera- 
tion on single-shift 
WES sec aeecs pune 2k ae 


148.3 110.7 
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16 29 
NEW YORK TIMES WEEKLY BUSINESS INDEX THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
Freight Electric Com- (1928=100.0; adjusted for seasonal variation) 
——Car Loadings— Steel Mill Power Automobile Lumber Cotton Mill bined {Same 
Misc. Other. Activity. Product‘on. Production. Production. Activity. Index. Month 
Effective weights. 18 7 25 20 10 10 10 100 rr Mar., Feb., Jan. Dec. Nov., Oct., Prev. 
World :t 1937. 1937. 1937. 1937. 1936. 1936. 1936. Year. 
Adjusted weights. .19 08 10 49 03 06 05 1.00 Including U. tear “lias Hizt 1162 lis liao iit. O34 
ot including U.S. A........... wae . 116. 115. 114.0 111.6 103.4 
91.8 92.3 99.6 106.0 80.7 107.9 96.4 United ot > aaa a aint Rs 5 10TH 105.8 103.5 109.8 103.5 98.9 Bd 
Te eh ee Y . 4 102. 3 106. . 
94.0 125.1 105.5 84.1 85.3 139.9 105.9 | United Kingdoms ................ 119.4 117.2 1146 116.7 115.1 115.1 109.2 
94.3 124.1 107.3 85.5 85.0 +136.9 WM tN oo kes whe vce ei ce ncn 81.9 811 79.5 78.7 780 77.2 79.5 
100.6 121.6 106.8 105.7 84.1 $135.5 Peet (CMMI oo ooo ass a kc ocd coance ee 115.8 115.5 115.1 1140 1126 109.0 101.2 
106.5 120.3 106.0 112.2 84.4 134.5 WED ROM 0) do food's cicunasscusca --» 1888 191.1 186.7 180.7 176.1 160.5 
108.1 121.3 107.4 118.6 86.0 139.4 MEE AM oo so Saniccdecundewcnnuts a 94.8 87.7 918 “827 81.7 84.7 
107.9 121.2 106.5 131.3 86.8 144.8 Wen OMS ss Wo os i cis ce wcucanns --- 5.6 863 875 85.8 79.2 
7108.1 121.3 106.1 +131.8 92.0 144.8 ii gb. SR anes: ae ... 1288 1529 1561 156.4 126.2 
*110.0 120. 106. 129.0 93.8 143.8 *109.5 | Czechoslovakia .................. sas 99.6 991 96.7 915 865 79.8 
az Denmark Meat Meas adaase 147.3 145.1 143.0 143.0 143.0 144.0 73.6 
EEE aa ee eae ah eee 4 \ . 122. 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Hungary (quarterly average).. oss oe. a 38.0- 123.3 
iB As Estimated by Netheviatids: ......... 00.2.2 cee. 92.4 94.0 910 909 82.7 805 69.6 
- Amer. Amer. | Norway (not adjusted).......... 142.1 421 131.6 133.7 137.9 134.8 1242 
Week U.S. Week Be- Ironand Week N. ¥. Iron Metal WOO onc cee cece ccccseccescevess 2 . . : i q 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. As of: Age.Market. Sweden ..........-...ese eee ee ees 150.5 149.2 147.9 149.2 147.0 1466 137.4 
1936 tExcluding Russia. §General business activity. {Month in previous year correspond- 
May 25.. 63 724% 68 May 18.. 69.4 May 23.. 66% 70 May 19.. 68% 70 ing to most recent month shown; revised data. 
June 1.. 638% 72 ted May 25.. 67.9 May 30.. 66 69 May 26.. 68 69 “ 
Pe P - - See 0. ee é “a on sii iia. ‘i FACTORY EMPLOYMENT AND PAYROLLS (6) 
pr. ay ar. 29.. 90. =. .&.. ar. 30. % 3 = 
Apr. 12.. 87 95 91% Apr. 5.. 899 Apr. 10..91% 91 Apr. 6..91 91 -pear qvemnge SNSta=200 
Apr. 19.. 96 91 Apr. 12.. 90.3 Apr. 17.. 91 91 Apr. 13.. 91 91 Employment —S 
Apr. 26.. 87 95 92 Apr. 19.. 91.3 Apr. 24.. 91 92 Apr. 20:. 92 92 a tMar., oe oe +Mar., AR 
ay 3.. 85 9) 91 Apr. 26.. 92.3 ay 1.. 91 92 Apr. 27.. 90% 93 ? 1937. 1937. 1936. 1937. 1937. 1936. 
May 10.. 87 93 91 ay 3.. 91.0 May 8.. 91 92 ay 4.. 92 92 | Iron and steel and their products (ex- 
May 17.. 88% 93 92 May 10.. 91.2 May 15.. 89 91 May 11.. 92 92 cluding machinery) ................ 106.8 87.8 123.4 112.6 79.7 
May 24.. 89 94 92% May 17.. 90.0 May 22.. 91% 91% May 18.. 92 91 | Machinery (excluding transportation 
May 31.. .. ig = May 24.. 91.0 May 29.. .. =, ay 25.. 91 91 CE a 124.1 121.2 99.6 133.3 125.5 91.2 
Transportation _— Se ema eiw kee 125.9 121.0 104.9 128.6 123.6 99.9 
18 23 Railroad repair shops................. 63.5 = r = a or 3 
FREIGHT CARLOADINGS (19) ELECTRIC POWER PRODUCTION (7) Nonferrous metals and their a | 62:8 e320 GaG a3 
May 15, Mey 9 8, Ma (Includes only power generated by the elec- | Stone, clay and glass products....... 73.3 70.3 63.0 71.2 66.1 52.4 
ies7. 1937. 36. tric light and_power industry Fy and Textiles and their products........... 110.0 114.2 99.5 100.5 103.2 81.3 
Grain and grain prod. 26,905 27,641 958 imports. (Does not inclu power Leather and its manufactures........ 98.3 100.8 90.8 87.4 92.4 67.7 
EAVOMOER 2 issn ceeness 12,567 13,954 11,672 generated by traction companies) Food and kindred products........... 108.0 105.7 100.3 108.3 104.1 90.3 
~ dl oa ead ndeaars Somme 116,262 1S "S pos ashi (Thousands of kilowatt hours) ements a SPER ws wae =e ued ae se 
ape ek DIE Etat Aandi ’ ’ id ‘ape n Neh ci h daw deldadewe eee . ° . e le le 
Neg products ..... 39,481 37,316 33,126 Ended : 1937. 1936. 1935. 1934 Chemical ahd allied products......... 126.6 124.9 112.3 136.0 128.1 103.8 
, Os We — uti one's Apr. 13:2-148,959 1.916.486 1,700, 334 1, 816,945 Rubber products ................---+-: 97.4 96.7 87.9 101.6 99.8 82.8 
e se , . 10.2,176, 2,1 ») 2 \ 5 ° le 
Miscellaneous freight.327,156 321,068 162269 Age. 19. Pie oes i L9it “B10 tor’ ae i. Grete, | Combined index ...................... 102.2 101.1 89.1 104.8 101.1 79.3 
Apr. 24.2,188,124 1,932,797 1,673,295 1:668/564 P 
Carloadings (total)...773,669 767,481 681,408 id 1.2,193,779 1,928,803 1,698,178 1,632,766 : = : 31 Femmes ap anata 
Week ended May 22, 1937: Estimated total | May 8.2,176, 1,947,771 1,701,702 1,643,433 INDICES OF FACTORY EMPL =NT UPS (6) 
778,000 ; corresponding week in 1936 683,406. | May 15.2,194,620 1,961,694 1,700,022 1,649,770 (Adjusted for seasonal variation by the Federal Reserve Board. 1923-25—100.) 
May 22.2,198,646 1,954,830 1,696,051 1,654,903 Trans- Stone, 
19 24 iron portation Non- Lumber = i ae Tobacco —_ e 
J and Ma- Equip- Ferrous and an Tex- an rod- Prod- an hem- Rub- 
“aaa THE ANNALIST WEEKLY INDEX OF 1936. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. ical. ber. 
Week SENSITIVE COMMODITY PRICES Apr.... 85.8 99.1 99.0 934 63.5 61.9 97.6 89.2 107.7 594 99.4 110.8 87.1 
Ended 1937. 1936. 1935. 1934. tWhole- Sensi- 1937 
Bs nied 5,827 .426 107,895 89,722 sale tive “ ail 
Abr Bersted 99°196 112'818 109'562 91,224 Steel Price Price | Jam.... 102.3 115.9 109.8 109.7 68.6 69.5 108.3 99.0 114.7 62.3 104.9 120.8 102.3 
re | See 125,472 119, 110,235 91,664 1936. Scrap. Zinc. Aver. Index. Index | Feb... 103.7 118.9 113.0 1117 68.1 72.6 107.3 8. 16.7 1.8 05.5 12 6 101.7 
Apr. 24.0.2... 133,164 120,519 110,970 99,336 | May 26. 1136 95.4 104.5 1123 9% Mar..+ MGS i323 173 182 TLS 726 WS M4 1S SLT We IS OC 
BD. Besences 139,157 118,764 110,865 90,277 | 4937 Apr... 108.1 1235 119.1 1144 714 72.1 1080 965 1163 608 107.5 1246 96.6 
a Se 140,188 118,786 87,395 79,305 | apr. 6. 180.1 138.4 159.2 125.9 126.4 
May 15...... +140,396 117,156 89,760 75,550 | Apr 13° : 130.1 4 125, 22. —— — - 32 — : 
May 22.1.1... 137,490 100/821 100,750 76.281 | Abr’ a5 ives toa eee B18 FACTORY SALES OF AUTOMOBILES (5) 
Apr. 27. 168.3 130.1 149.2 125.2 119.3 Cecteing foreign assemblies from parts made in U. S.) 
id oO CT May 1 160.8 BL9 1462 134.5 HIT 4 Canada United Stat Canad 
ING CONTRA a ‘ E x 146. 4124.5 fil anada —Unite ates a os 
a ee pone May 1s 154.7 131.4 143.0 +125.2 +1142 1936. Total. Total. §Passenger. Trucks. Total. Passenger. Trucks. 
ay 25. 155. 132.3 144.0 *125.5 °*114.7 | April ............ 527,726 502,775 417,133 85,642 24,951 20,247 4,704 
(average per week, Gheesante of Colared tU. S. Bureau of Labor Statistics Index +1937. 
State & (1926=100) converted to 1913 base, by multi- 
1936: Federal. Munic. Public. Private. Total. plying by 1.4327. pO RE ee 399,634 380,051 309,637 70,414 19,583 15,009 4,574 
eee 3,008 22,797 25,805 9,509 35,314 February ....... 383,698 363,991 296,636 67,355 19,707 14,415 5,292 
1937 5 i Geen 518,977 494/276 403,879 90,397 24,701 19,313 5,388 
Jan. . 3.036 22,420 25,456 17,183 43.209 | THE ANNALIST MONTHLY INDEX OF April sede ee 536,334 9, 96,354 17,081 12,927 4,154 
Feb. 3,64 ‘ SENS 5 : 
Mar. '! 45506 14/234 18, 740 20,457 39,197 SENSITIVE a PRICES 33 
Apr. .. 3,224 17,752 20,964 22 5 43,301 (1913-100) whole. Sensi. | AVERAGE MONTHLY CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS 
May ...... 2,812 24,620 27,432 31, ‘321 7 sale tive (Millions of dollars, including AAA payments; three months’ moving average; adjusted 
Steel Price Price f 1 iati 
(Total per week, thousands of dollars) 1936. Seren zine ii ta tae or seasonal variation) ai 
Week ended: May 114.4 93.7 104.0 112.6 92.4 New Phila- Cleve- Rich- Chi- St. Minne- Kansas Fran- 
1937: 1937 1936. Boston. York. delphia. land. mond. Atlanta. cago. Louis. apolis. City. Dallas. cisco. 
er 3,139 14,019 17,158 17,520 34,678 ; pr 16.5 22.2 25.0 228 35.1 45.6 131.3 45.6 44.2 711 418 176.5 
Abr. 8.1... 3247 197718 22/965 27813 BO.778 | Jan. ----1526 11 1318 1232 107.0 | web | 175d 21S HHS OHO 1ST «OTS 41 | ROR 
Apr. 15..... 4,270 18,149 22.419 24,508 46,927 | Mar |". 1173.9 138.0 156.0 1258 1240 | 1937 
Apr. , 3,500 , 387 23,887 20,421 44, 172.1 131.9 152.0 +126.1 $120.5 * ~ : 
Apr. 29..... 1,965 16,488 18,453 21,811 40,264 ee 158 129: 1437 *1249 *1153 | JaR-------- 18.6 228 29.3 28.1 38.2 548 161.9 59.1 51.7 788 38.7 86.6 
May 6..... '949 31,228 33,177 26,274 59,451 : . Feb. 19.3 23.3 29.0 300 408 563 160.1 594 528 755 41.7 89.4 
May 13 4.492 27.745 32.237 30.464 62,701 tU nited States Bureau of Labor statistics 
pod 20... |: 2'361 14°266 16.627 38.617 55,244 | index (1926=100) converted to 1913 base by 24 
May 27..... 2,446 25,242 27,688 29,928 57.616 | multiplying by 1.4327. UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 





21 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 

Resi- Work and All No. 
1936. dential. Utility ro con — 

n. .1,439,981 2,956,673 3,479, 876. 
eb. .1.355,466 ,098.426 2,722,213 6,176,095 23 
— .2,125,792 2,396,054 3,133,088 7,654,934 26 
z. 2'582" 731 2,823,558 3.624,723 9,031,011 26 
ay. 2,810, 136 2,542,624 3,290,068 8,642,828 25 
Jan. .3,136,960 2,738,040 3,838,760 9,713,760 25 
Fe ,864,168 2,710, 2,982,991 8,572,309 22 
Mar. .3,339, 1,943,593 3,281,556 8,564,705 27 
Apr. .4,161,707 2,528,519 3,699,204 10,389,430 26 
May. 2,940,554 2,149,000 3,042,638 8,132,192 13 





22 
INDICES OF FACTORY EMPLOYMENT 
AND PAYROLLS (6) 
(Adjusted F ns seasonal So by THE 





NNALIST. 1923-25—1 

ie. -1934-—. ——-1933-—— 
Jan 84.0 68.6 “78. 5 57.4 63.7 41.9 
Feb 85.4 69.5 81.7 60.5 63.8 40.4 
Mar.. 85.7 69.9 841 63.8 61.1 36.7 
Apr.. 86.0 70.5 86.1 67.2 62.7 39.2 
—-1937-—.  ——-1936-——. 

Em- Em- 

ploy- Pay- ploy- Pay- 
ment. rolls. —s 18 

FOBUREY ..0cccccces 98.6 95.6 9 A 
ee 99.7 95.6 87.2 73.2 
RS 100.7 98.8 87.5 75.6 
NY Ss ciel a coroorearee 101.9 1024 888 77.9 
Perr ; re 89.8 79.5 
EY Sere 90.2 81.0 
SDS re 92.4 83.3 
August ..... 93.2 83.4 
September 93.0 81.8 
October ..... 94.2 86.4 
November .. 96.5 91.0 
December 99.0 96.1 
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SHORT INTEREST—NEW YORK STOCK 


EXCHANGE 
(Number of shares, end of month) 
1936. 1935. 1934. 1933. 
Apr. ...1,132,817 772,230 910,742 1,427,696 
1937. 
WES Cr adakes dccpnew anes oeakenancees 1,314,840 
ME Eas reaedekys.enenneaseenuds ieee ens yon 
MEE” éhnad ace cccdthuenswheveddanan see 199,064 
WEEN Glau nic nan tide duniaaaatamaneneds 1,012,186 
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NEW PAID-FOR LIFE INSURANCE OF 
42 UNITED STATES COMPANIES (26) 
(Thousands of dollars) 


1936. he eo ekg Total. 
Apr. ..... 462,37 244,356 37,2 743,945 
195,405 42,051 670,276 
212,231 40,247 711,825 
258,087 77,956 17,780 
246,589 57,022 832,373 
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BRITISH EXCHANGE RATES ON 
EXCHANGE 
(In francs—average price per day) 

1937, : Y 1936 
Apr. Mar. Feb. 
110.018 106.400 105.130 
7 110.443 
111.267 


111.193 
111.135 106.358 1 


PARIS 





111.190 











PRICE INDEX (6) 

















(1926—100) 
Metals House- All 
Textile and Metal Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fueland Prod- ing Ma- icais and nishing Miscel- mod- 
1936. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
yer eee 76.9 80.2 94.6 70.2 76.4 86.6 85.7 78.5 81.5 68.6 79.7 
1937 
ee accews 91.3 87.1 101.7 77.5 76.6 90.9 91.3 87.7 86.5 76.2 85.9 
i. 91.4 87.0 102.7 77.5 76.8 91.7 93.3 87.8 87.9 77.3 86.3 
Beiacccae. 94.1 87.5 104.2 78.3 76.2 96.0 95.9 87.5 88.4 79.5 87.8 
BRS ci ccess 92.2 855 106.3 79.5 & 96.5 96.7 86.9 89.0 81.1 88.0 
35 
MONEY RATES IN NEW YORK CITY 
———--———Time Loans. —_———-—_. Prime Com! — Bankers’ Accep 
—-tCall Loans. —, 60-90 Days. 4-6 Mos. 4-6 M tances, 90 Days. 
§Daily Daily Daily "Daily Daily 
1937. High. Low. Avge. High. Low. pod rm Low. Aver High. Low. Avge. High. Low. Avge. 
Mee. 2..... 1 1 1.00 1 1 1.25 1 1.25 1 1 1.00 * i 4 
/ ee 1 1 1.00 1 1 1.25 I 1 1.25 1 1 1.00 te 4 51 
Bee. Wan .ss 1 1 1.00 1 1 1.2 1 1 1.42 1 1 1.06 vs vs 56 
,” Ae Pe 1 1 1.00 1 1 1.25 1 1 150 1 1 1.00 fs te 56 
Ape. %..... 1 1 1.00 1 1 150 1 1 150 1 1 1.00 ts ts -56 
ls er 1 1 1.00 1 1 12 mw 1 1.50 1 1 100 wy jf 56 
May §8..... 1 1 100 1% 1% 1:25 1% 1% 150 1 #1 21100 & Y [5 
May 1%..... 1 1 1.00 1 1 1.25 1 1 1.50 1 1 1.00 rg 50 
May 22..... 1 1 1.00 1 1 1.25 1 1% 1.50 1 1 1.00 Z % 50 
iNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
36 37 
GOLD AND SILVER PRICES MONEY RATES IN NEW YORK CITY 
id.——_— ~, ,—Silver.— —Call Money.—. 60-90 4-6 90- 
Week Dollar . 8. = Day Mos. Day 
Ended Equiv- Treas- §Time {tCom. §Ac- 
— 15: London. alent. ury. London. N. Y. 1937. ‘a High. Low.Last. Loans. Paper. cept. 
High ..140s 9d 34.75 35.00 454c | May 20..1 1 1 1 1 1 
Low ...140s5%d 34.74 35.00 45¢ May 21.. 1 1 1 1 1 1 
May 22 a a 
High ..140s6%d 34.72 35.00 20%d 45\%c ay 5. 
Ww ..W0s 54d 3472 3800 dora sate Mees iii. ei 
May 24-26 : tBest names. §Asked rates. 
High ..140s 7d 34.74 35.00 tbe 45e 
Low ...14085%d 34.71 35.00 d 44%c *Subject to revision. +Revised. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 








39 
FOREIGN EXCHANGE RATES DAILY 
Cone Transfer Rates 











Week Ended May 25. May 24. May 22. Ma . May 20. 
May 22, 1937. Ma 15, 1937. May 23, 1936. 4 Stic $4.94 $4.94, ui $4.94 
: Country and Unit. High. Ow. igh. OW - igh. tad 4. : 13 ists 4.94 
$8.2397 ENGLAND (sovereign)......$494} $4.94% $4.94%  $4.93% $4.58 $4.64 OL tog y, “oy © 
8.2397 AUSTRALIA (sovereign).... 3.95% 3.95% 3.95% = 3.95 3. oT 044 "0446 "0446 "0445 "0446 
8.2397 SOUTH AFRICA (sovereign) 4.94%, 4.94% 4.94% 4.93 4.97%, 4. "044 0448% 1044: 044 "044: 
‘06634 FRANCE (franc).........-.- .0448 044544 pig 0447% = .0658% = .0658.% Q 052 "05 "05 
.08911 ITALY OEE eee .0526' .0526%  .0526 -05263 0787 078444 ; 05: f “052 05 
"40332 GERMANY (reichsmark)..-. -4022 "4016 "4021 :4010 :4028 "4025 - O32 “Ona . O52 
5500 5495 5500 5488 ‘6761 ‘6756 yr y yo} yn - 
tt ne 4015" 4015" = 4017 «4016 “4017 
: "4015 '4016 ‘4017% 14017 "401 
2286 3236 '3230 pt ‘a : = = 
2545 a8 ‘oeei 54 54 5498 ‘5498 5497 
220% 2225 2218 Tose “tose? lest” les, “Nose 
1874 1878 1873 i. ae ern — ‘esol 
— 2. wae ‘2as7y 2 12288 «= |2088% ©2286 f 
oss” = ‘ba2e% “0228 2286 326% 2287 = 12285 . 
: : : ‘2087% | ‘ 2 
—. —— 1.0010 1.0009" 10010 1.0010 —1.0012 
—_— — 1 1.0009 1.0010 1.0010 -—1.0010 
1293 2965 r 1.0009 1.0009 1.0010 1.0010 1.0010 
os )3|—« 3060 3060» 3065 = (3070S 1304513045 ‘ 
HONGKO G" (silver doilar’: ‘3072 3061 3075 3071 $270 $237 tClosing rate. §Demand rate. , 
ee BG ANGHAL (silver dollar) : : : . . . 1 
5000 MANILA, (silver 80) ng {5025 5020 5025 5025 "4995 ‘4987 - iii minsteng ogee anatase cate 
.9613 STRAI 2 Railwa e. ommercial an nan ronicle. e Dodge Cor- 
er Singapore)........ 5812 -5812 -5837 -5806 ‘5840 —_ ration. (4) Feneral Reserve Board. (6) United States Department of Commeres. 
84396 NT eee .2883 -2881 -2882 -2879 -2919 aa 6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
1.6479 eT, {gold peso)... 5400 —-.5350 -5400 -5400 5337 5325 Me nes, institute of | Steel Construction. ao Cram's Automotiy e Reports ts, Inc 
1.6335 A paper peso un radstreet’ eologic urve e Wa reet Journ 
Bree Ailenll,..<..5..>-.++- -3070 3035 -3050 -3045 -2765 -2760 gineering News-Record. (15) Aaseionn Bureau of t Metal Statistics. (16) American oon 
.2026 BRAZIL (paper milreis). and Steel Institute. (17) Aberthaw commen ~'¢ American Petroleum Institute 
rer 0650 -0645 -0650 -0650 .0560 -0560 (19) American Railway Association. (20) Unit Stale Department of Interior. (21) Silk 
; CHILE (gold es eee .0519 .0519 .0519 -0519 -0519 -0519 Association of America. (22) National Industrial Conference Board. (23) American Metal 
Spe Tite ee .2600 -2600 -2612 -2600 -2525 -2525 Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
1.7510 URUGUAY (gold peso)..... .5750 -5600 -5600 -5600 -4825 4750 sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
.8440 MEXICO (silver peso)t...... .2780 .2780 .2780 -2780 .2785 .2785 


tDemand rate. 





state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
Agricultural Economics. (31) American Appraisal Co. *Subject to revision. tRevised. 


Stock and Bond Market Averages and Volume of Trading 



























































































. ; TEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages: - Group Leaders Week ended May 22, 1897 
al. Ss. e 
——-May 20—_,  —-—May 21—-_— ———May 22——, Range. -—-May 24—-_, May 25——-— -———May 26—, Volume. Last. Chge 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. y. 8S. pe eee fens mee 100% 
RN ieee np eee 68.4 €6.4 68.1 68.6 67.8 68.1 69.0 68.2 68.9 69.0 64.5 69.4 684 68.9 69.2 67.8 68.0 68.3 67.4 67.8 Ht ee *; 
_ | = io aR 223.3 217.0 22:3 224.0 221.4 222.6 225.6 222.8 225.1 225.6 210.7 226.7 223.5 225.3 226.0 221.9 224.6 223.3 220.7 221.8 | Hew york Central..... 98,300 %, +32 
DMB. <.ccubocc <ctiews ces a 46.7 44.8 46.4 46.6 46.1 46.2 47.2 46.3 47.0 47.2 43.5 41.4 46.6 46.9 46.9 45.7 45.9 46.2 45.5 45.9 | Graham Paige Motor... 89/000 
4 Motors .. ae .. 108.8 106.2 108.3 108.5 107.4 107.4 109.7 108.0 109.4 109.7 103.0 111.5 109.1110.9 110.9 108.3 108.5 108.5 107.1 107.7 | Anaconda Copper ..... 75,400 54 
5 Motor accessorie 54.6 53.4 54.1 544 53.6 53.8 546 54.1 544 546 52.1 B47 54.0 54.4 545 53.5 52.8 54.0 53.4 53.9 | Northern Pacific 127 74200 34 1 
3 Aviations 27.4 25.5 27.4 27.6 27.1 27.1 283 27.4 28.0 283 246 283 27.6 27.6 27.8 27.1 37.4 274 26.7 27.1 | General Motors ........ 70,200 =«'5 2 
3 Building ...... 66.0 63.8 65.6 66.0 65.2 65.4 66.6 65.4 66.4 66.6 61.2 66.4 65.2 65.4 65.8 65.0 65.2 65.2 63.8 64.6 | Yellow T. & Coach..... 66100 2 
4 Chemicals 162.1 159.0 161.2 162.4 160.9 161.8 162.7 161.8 162.7 162.7 154.7 163.6 162.7 163.6 164.2 162.4 162.7 162.1 161.2 161.2 | Celanese Corp. ........ 63,100 39 
4 Nonferrous metals....... 82.2 77.8 8:8 81.3 80.4 80.9 82.7 80.7 82.2 82.7 75.1 §31 81.5 82.7 83.3 81.3 81.8 829 81.5 82.2 
° Se 37.5 36.9 37.4 37.4 36.9 37.1 37.3 37.0 37.1 37.5 36.4 38.1 37.2 37.9 38.4 37.6 37.7 38.0 37.4 37.5 NUMBER OF ISSUES TRADED 
BEOURPOOS. nin cksdssectenes 70.6 69.1 70.4 71.4 70.9 71.4 72.9 72.1 729 729 69.1 73.2 72.6 729 72.9 71.1 71.6 72.1 71.9 71.9 Weeki 
REM ei 2022 60k Sone 38.4 38.4 384 39.0 39.0 39.0 39.1 39.1 39.1 39.1 37.6 39.3 39.3 39.3 39.3 388 388 38.8 38.4 38.4 | Week ee & 
2 Electrical equipments.... 79.4 77.2 794 80.1 78.8 79.4 80.4 79.1 804 80.4 74.0 80.4 79.1 79.4 80.1 78.5 78.8 79.1 77.8 782 | Ended. Ad- 
4 Farm equipments........ 103.4 191.0 103.1 103.8 103.1 103.4 104.1 103.4 104.1 104.1 96.8 104.1 103.4 103.4 103.8 102.4 102.4 103.1 102.4 102.4 1937 : vances. clines. changed. Total. 
4 Office equipments........ 42.5 41.5 42.4 43.1 42.2 426 428 426 42.8 43.1 39.9 43.7 43.1 43.4 43.4 42.6 42.7 42.7 42.2 42.2 | Apr. 10........ 3 
4 Railread equipments. .... 46.9 45.6 46.8 47.0 46.8 46.8 46.9 46.8 46.9 47.0 43.9 47.0 416.8 469 46.8 46.4 464 46.6 46.0 46.5 | Apr. 17........ 554 403 138 1,095 
4 Amusement .............. 36.2 34.7 35.7 37.1 35.8 36.4 37.1 36.3 36.7 37.1 33.8 37.0 35.7 36.5 37.0 35.9 36.0 36.4 35.8 36.2 | Apr. 24........ 270 720 114 1,104 
5 Merchandise ............. 48.5 46.9 48.2 48.8 47.9 48.5 48.8 484 48.7 49.4 465 489 484 486 48.5 47.8 47.9 48.3 47.7 48.0 | May 1........ 169 851 99 1,119 
3 Rubber and tires........ 71.1 67.8 70.5 70.8 69.9 69.9 72.3 69.9 72.3 72.3 64.6 72.3 70.8 72.0 72.0 70.2 70.2 70.8 69.6 70.5 | May 8........ 543 384 144 = 1,071 
eater 38.5 37.5 38.3 38.8 383 385 38.5 38.5 38.5 38.8 36.4 38.5 38.0 38.3 38.3 37.7 37.7 37.7 37.5 37.5 | May 15........ 96 946 65 1,107 
4 Standard Otis.......*!. 36.7 35.7 36.3 37.0 36.5 36.9 37.2 36.9 37.2 37.2 34.8 237.4 36.7 37.1 37.3 36.7 36.8 37.0 36.5 36.8 | May 22........ 687 271 1145s: 1,073 
4 Independent lata 71.6 69.8 71.6 72.1 71.6 72.1 72.3 72.0 72.1 72.3 682 729 71.8 723 72.5 71.6 71.8 72.1 71.4 71.8 Daily 
| 0 eee 108.3 105.5 107.9 109.1 108.1 109.0 108.5 108.9 109.3 109.5 103.0 110.3 108.5 109.4 109.8 108.3 108.6 109.1 107.9 108.6 
10 Rails |... 74.5 72.1 74.0 73.9 72.8 73.0 74.2 73.1 73.7 74.5 69.5 74.1 72.9 73.6 73.4 71.0 714 71.8 70.6 71.1 | May 20........ 619 106 119 
8 Utilities 24.7 24.0 246 24.9 246 24.8 35.3 24.8 25.2 25.3 23.5 25.4 24.9 25.3 25.3 24.9 24.9 25.1 24.7 249 | May 21........ 373 234 183 790 
: 2: The N York Daily Investment News. eS ae 435 86 135 656 
Note: These figures are available each day in e New Yor aily iii ceils tie: dalianaouelins May 4 PW Swertee 4 pits 4 = 
$ YOR = Sarre 
New York Times Stock Market Averages Phe nw A re Sct 25 486 «87 sTCTBA 
WEEKLY HIGH, LOW AND LAST (Par Value) DOW-JONES BOND AVERAGES 
Week ended: 25 Rails , - 50 Stocks -—— Week Ended——_, (Based on closing quotations) 
1937. Low. Last. High. Low. ‘Last. High. Low. May 22, ’37. May 23, ’36. 10 10 
45.32 46.23 221.66 211.96 215.82 13486 128.64 131.02 | Monday ........... $5,254,700 $8,385,800 High- Second- 10 
46.91 47.23 220.93 213.82 218.24 134.46 129.80 132.73 | Tuesday .......... 8,216,400 8,943,500 Grade Grade Public 10 40 
46.62 46.82 22443 213.04 214.08 136.54 129.83 130.45 | Wednesday wees 7,496,200 8,566,100 1937. Rails. Rails. Util. Indus. Bonds. 
43.85 45.95 213.90 206.80 212.77 130.16 125.32 129.36 | Thursday ......... 7,302,200 8,615,300 | May 20....108.59 87.85 102.86 106.46 101.44 
45.81 47.38 217.29 212.96 215.50 132.69 129.38 131.44 | “area 8,191,000 7,122,800 May 21....108.64 88.05 102.85 106.61 101.54 
44.59 45.37 215.30 205.67 207-92 131.05 125.13 126.64 Batemey ......... 3,863,400 4,480,700 ay a: ees os eo oo ae 
Ad J 5 = y ay wame . a E ‘ is 
Total week...... $40,323,900 $46,114,200 | May 25....108.89 88.09 102.83 106.56 101.59 
DAILY HIGH, LOW AND LAST Year to Rae: 5.2558 $1,486,618,800 $1,517,222,800 | May 26....108.84 87.98 102.61 106.58 101.50 
NL 0565 when Uns a 9,233 
_ A eee 46.48 45.44 46.17 212.62 208.17 211.94 126.80 129.05 | May 25............ 8'747,700 121131. ee 
aap 45.87 45.98 21356 211.35 212.68 129.91 12861 129.33 | May 26............ 7,447,700 11,167,500 | THE NEW YORK TIMES STOCK AVERAGES 
7 eet 46.32 45.96 46.23 234.62 213.09 214.45 130.47 129.52 130.34 BY CALENDAR WEEKS 
a eae 46.24 45.83 216.24 214.31 215.61 131.24 130.07 130.82 | BONDS SOLD ON NEW YORK STOCK | 300r- T | ‘as eee 
Se ee . 45.72 44.81 44.90 216.47 213.16 213.50 131.10 128.98 129.20 EXCHANGE ack — 
2S eae 45.10 44.59 44.79 213.85 211.92 212.54 129.47 128.25 128.66 25 INDUSTRIAL 
(Par Value) L oe as 
: 250+ t + + 250 
Dow-Jones Stock Market Averages — oe l \ | 
‘ Corporation ........ 1,026,000 $35,181,000 
— WEEKLY HIGH, LOW AND LAST v. Gace 3'870;900 "884'200 
Ended : Fut, Industrials — 2? Railroads — aan” Utilities 70 Stocks oreign ..........0., 5,427,000 5,049,000 | |) 200; t 200 
: ‘ ww. Last. = fw. Last. 1B eee i een 2 114 
Ve ee ee ne eee ee —_ 
pr. 17... . 9% ; 02 ; 13 ‘ : NEW BOND ISSUES 
Apr. 24... .184.53 it. 01 176.98 61.75 59.30 59.54 31.36 29.77 29.94 63.74 (Thee . 
ay 1....175.45 168.77 174.42 58.93 55.96 58.26 29.68 28.15 29.16 62.60 150\—-I50 -ST0cKel iso 
May 8....176.91 174.06 175.54 61.10 58.16 60.14 30.08 29.12 29.23 63.40 Week Ended or ae < 
May 15....175.19 166.58 169.60 59.81 56.96 57.90 29.23 26.95 27.53 60.99 May 22, Mey} 15, Ma S x \ 2 
May 22....175.37 166.20 175.00 59.19 56.35 58.96 28.38 26.55 28.34 62.69 1937. 1936 s » 8 
; Public utility.. . ,022 -... $11,000 2 
DAILY HIGH, LOW ANP LAST Industrial ....... $8,500 poi a) 
State and munic- 
May 20....173.99 170.00 173.59 59.19 57.96 58.89 27.75 27.01 27.56 62.14 “ eae 7,176 7,509 23,416 
May 21....174.59 173.12 173.83 58.98 58.48 53.60 28.07 27.63 27.91 62.21 | Joint Stock Land L i ‘ 
May 22....175.37 173.95 175.00 59.07 58.65 58.96 28.38 28.00 28.34 0 | Bank .......:.. aes 1,391 bc 50-— 25 RAILROAD} 50 
May 24....176.25 174.51 175.59 59.00 58.43 58.75 28.70 28.16 28.48 62.80 | Railroad ........ <0. Jae STOCKS Ak 
May 25....176.11 173.30 173.79 58.25 57.10 57.21 28.50 28.06 28.13 61.87 45 HY —as 
May 26....174.47 172.62 1173.70 57.51 56.87 57.13 28.30 27.88 28.01 61.79 a eee 19,748 $17,400 
Year to date..... 1,215,625 1,195,877 2, o3ta 46 Phy = 
B J 
Shares Sold, New York Stock Exchange NEW YORK TIMES BOND MARKET HOR 
WEEKLY TOTALS AND DAILY AVERAGES AVERAGE (40 BONDS) ep 4 | 
Week Ended: RAILROADS——, —IND. AND MISC.— TOTAL— . Indus- Util- Com- Net y } 
1937. Total. Av. Daily. Total. Av. Daily Total. Av. Daily Date. Rails. trials. ities. bined. Chge. f : | 
ase 644,020 119,253 5,740,269 1,063,003 6,384,289 1,182,266 | May 20..... 80.37 98.35 81.47 85.14 + .20 sa | T ‘30 
ORE See .. 1,076,570 199,365 8,911,790 1,650,331 9,988,360 1,849,696 | May 21..... 80.51 98.65 81.22 85.35 + .21 
eee 665,780 123,293 3,471,105 642,797 4,136,885 090 | May 22..... 80.52 98.75 81.91 85.43 + .08 w “ 
May 15 BRS ea as pe Reha 696,170 129,003 4,849'750 898,102 5,545,920 1,027,022 Wk's rge., 40 bonds—High 85.43, low 84.88 x 6 “AVERAGE DAILY 6 & i 
> see 679.910 125,909 4,383,140 811,693 5,063,050 937,602 May 3 ae" 80.65 98.54 $2.06 $5.47 +4 oe t ON een YORK STOCK Fs j 
¢ ; OY BB... ia XC 
DAILY TOTALS May 26.....8037 9857 8116 8611 — 29 | |S 4. ,% 
DAILY —YEA TE—. =: 2 
Railroads. Ind. & Misc. Total. i937, > DATiSg¢,_ | AVERAGE NET YIELD OF TEN HIGH- | |2 
MR ie c> 18g 166,020 1,060,960 1,226,980 207,940,835 «233,659,063 GRADE RAILROAD BONDS 3 2 23 
"ETERS ae 75,080 698,080 773,160 208,713,995 338, 1937. 1936. 1935. 1934. 1933. 1932. = = 
May 22..... RRS ... 41,190 439,570 430,760 209,194,755 Crd May 1...3.70 3.53 3.75 4.09 4.98 5.29 
RR cn osha ne 74,760 609,254 684,014 209,878,769 235,471,813 | May 8...3.65 3.50 3.79 4.10 4.88 5.44 0 aes” 
ROOM! vcdwens as ... 101,520 740,860 842/380 210,721,149 236,614,913 | May 15...3.66 3.49 3.82 4-08 4.74 5.60 TPeAMEeasouodstaaw 
2 eee gee 72,800 513,030 585,830 979 237,834,863 ' May 22...3.63 3.46 3.75 4.72 6.02 1936 i997__j 
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Dividends Declared 


Since Previous Issue 
of The Annalist 
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'e- Pay- 
Company. Rate. riod. able. 
Abbott Laboratories, Inc..40c Q June 30 
Alb & Sus R R.......... $4.50 S July 1 
Allied Lab, Inc.... -15e Q July 1 
Alpha Port’ Cement........ 25c .. June 25 
Am Box Board Co 7% pf. 14s Q June 1 
Am Cigaret & C a Leones Q June 30 
Am Factors, Ltd. Wise M June 10 
Am Fork & Hoe.........; 25c Q June 15 
Am Hide & Leath 6% pf..75c June 15 
Am Nat Fin $1 cum pf...70c June 15 
Am States Ins Co (Indianap, 
nd) 30c Q July 1 
a * Sug Refg 50c Q July 2 
pf -$1.75 Q July 2 
am Sumt Tob Co. -25c Q June 15 
American Surety Co 2.25 .. July 1 
Am Tel & Te $2.25 Q July 15 
Atlanta, B&C RR 5% pf.$2.50 S July 1 
Atl G ‘3 | RE eS $1.50 Q July 1 
Autocar &o 3 eee T5e Q July 1 
sx = * pf......$1.50 Q June 15 
mereles cue ae $1.50 Q July 15 
Batteur™ Butia Inc, vte..$1.25 Q May 29 
Bk of Canada........... $1.12 S July 2 
Barkers Bread .. ..8c¢ .. June 1 
Beech-Nut Pack Co........ $1 Q July 1 
Bellows & Co, A......... 25c Q June 15 
YY eee ..-25¢ Q Sep. 15 
Fe a ee ..25c Q Dec. 18 
 « 2 See $1 Q July 31 
ee Sevan chs sca uwoeas 62%c Q July 31 
Boston & apeny RR Co.$2.50 .. June 30 
Dosten Bi Ry........... $1.25 Q July 1 
Bristol Gress’ ea ...-50e Q June 15 
Budd Whi ist pf........ $1.75 Q June 30 
Bullard Co ...... SRA ne 25c .. June 30 
California Ink ........ .6244c Q July 1 
Canada Can 5% pf........ 2 Q July 2 
Canadian Cot, Ltd......... $1 Q July 2 
ot eee $1.50 Q July 2 
Can G E Co, Ltd........ $1.50 Q July 2 
Canada Perm Mort ....... $2 Q July 2 
Canadian Western Nat Gas L 
Ht&P Co, Ltd, 6% pf.$1.50 Q June 1 
Chesapeake Corp rere .T5e Q July 1 
= & Ohio Ry.. ..--%c Q July 1 
pt : RPE ee $i .. July 1 
chess wemem Bite 2... es ..$1 Q June 28 
Chi Venetian Blind ere 5c M ay 29 
Christiana Securities Co. 3 50 .. June 16 
Do 7% P' -$1.75 Q July 1 
Cluett-P & Co pf $1.75 Q July 1 
Colt’s Patent” Fire Arms 
Mfg 7 Q June 30 
Columbus & Xenia R R... a .. June 10 
“Te a | a ere $1 Q July 1 
eee $1.064% Q July 1 
Coml , ee a wide ec haeee 3 S June 30 
Commonwealth Loan (Indian- 
apolis, Ind) 7% pf...$1.75 Q June 1 
Comwith Utilities —_ T% 
pf -$1.75 Q July 1 
Do 6% ‘pf, errr $1.50 Q July 1 
Do 64% pf, C + 62144 Q Sep. 1 
Connect Lt & Pw. a Q July 1 
Cons Amusem’t Co....... Q Aug. 2 
Cons Edison of Sd $5 - PP 25 Q Aug. 2 
Cons Gas Balto ...... -90c Q July 7 
o pf. $1 -25 Q July 7 
Consumers ‘Glass Co. Ltd. a 4 Q June 15 
Do 7% pf. Q June 1 
Cons Inv Trust ~~ Q June 15 
Cont Oil Co..... -25¢ .. June 20 
a ae Steel Corp... ..25¢ Q July 1 
pf . $1.75 Q July 1 
conti rei 1 pt pf. am aaa $1.75 Q July 1 
ee Sey $1.624 Q July 1 
Cutler- Calenen ioe ke eRe —_ .. June 15 
Darby Petroleum ......... S July 15 
Dairy League Cooperative = 
MW WE. 663 Senta nicenas S July 1 
Denver Natl “Bank (Denver, 
Mee wikchndeeecncumeced $1 Q June 1 
so: aia Mike bete:o tint = Q Sep. 1 
Detroit Harvester Co...... .. June 1 
Detroit, Hillsdale & So want’ 
 ¢ £ Saree July 6 
Detroit Paper Products. ..64c June 10 
Diversified Iny Tr, Inc 
(Akron, Ohio) ........ -. June 19 
Dinte Ice Cream......... ‘7 Q June 1 
a Textile, Ltd...$1 Q July 2 
 '  Saeere ae? -% Q July 15 
Delve! Seid CO ME... $1.75 Q July 1 
SEE GEE. aban bsenca'c es 25c Q June 25 
Electric Stor Bat......... 50c Q June 30 
| ears 50c Q June 30 
El Paso Nat Gas.......... 40c Q July 1 
Empire Power pt......... -. June 15 
ee See $1.50 Q June 15 
Empor Capw Corp........ auc .. uly 1 
Erie & Pittsb x R Co 
gtd betterment.......-.. 80c Q June 1 
i kk, 2 a 874c Q June 10 
WOE CO co ccccncivecccscccs $2... June 1 
Feltman & Curme Shoe 
rrr 874c Q July 1 
UK OR aoe ee $1 .. June15 
Foote-Burt Co ........... -. June 15 
Gas — ree ee M June 1 
Do | SEP a M June 1 
Gen Baking pf --$2 Q July 1 
Gen Candy ae. Ricascne 25c¢ Q June 21 
 *. JF | See $1.50 Q July 1 
 } Aare $1.25 Q July 1 
Globe-Wernicke 2% pf....50c Q July 1 
a Se ETT ss Cue 2 
Oe act csPienmeds ued $1.75 Q July 1 
Goebel Brewing Co......... 5e Q June 30 
~——— (H C) Co 6% Ist 
EPP E ES Te $1.50 Q June 1 
Gocdali > SA 50c Q May 1 
Gorton Pew Fisheries...... $1 Q July 1 
Group No One Oil Corp...$50 .. June 30 
Harrisburg Gas 7% pf.. $1.75 Q July 15 
or Chemical ....... 30c Q June 21 
CAbe esas ed es oes $1.75 Q June 30 
Hathway BBs Ce... ccccess $2 Q June 1 
Hawaiian Agric Co....... 20c M June 30 
Hazeltine Corp ........... 75¢ June 15 
Heyden Chem Cp 7% pf..$1.75 Q July 1 
Honolulu Oil, Ltd -25¢ June 15 
Honomu Sugar Co. ook M June 10 
Hook Drug, Inc......... 12 Q July 1 
Hutchins Sug Plant, Ltd...1 M June 5 
Hygrade Sylv Corp.. ..75e Q July 1 
Do Ce er 1.62% Q July 1 
Indus Credit Cp of Lynn..25c Q June 1 
We We Whe oc ccc cactics Tc Q June 1 
Insti’ tional Sec, Ltd, Bk 
Gr Sh, Ci 1, opt div..2.5% .. July 1 
Int Bronze Powders, Ltd. ee Q July 15 
Do 6% cum pt pf...... Q July 15 
Int Harvester .......... Q july 15 
Investm’t Corp Phil....... $1 .. June 15 
Irving Oil, Ltd, 6% pf....75¢ Q June 1 
Johns-Manville .......-.-. T5e .. June 25 
ok aE ae 1.75 Q July 1 
Kan City P & L $6 pf, B.$1.50 Q July 1 
Kan, Okla & 2 Ry 6% pf,A.$3 S June 1 
oT OF Serer $3 S June 1 
~ ($50) on non-cum 
wee eesecaccconescus $2 .. June 1 
gelete Util Co 7% pf...$1.75 Q July 1 
Kennecott Copper ....... 50c .. June 30 
Kerlyn Oil Co, A. ‘+s Ae Q July 10 
Do B ...«.+- Sseseresecacs 2 -- July 1 





Hidrs. of 
Record 


June 15 
June 15 
June 15 
June 1 
May 17 
June 15 
May 29 
June 5 
June 8 
June 1 


June 15 
June 5 
June 5 
June 2 
June 12 
June 15 
June 12 
June 14 
June 19 


June 15 
June 15 


May 15 
June 8 
June 8 
June 8 
June 4 
May 25 
May 27 
June 18 
June 19 


June 15 
May 25 
June 5 
June 5 
June 1 


May 20 


June 15 
June 15 


19 


June 1 
June : 
June 

May 15 
May 15 
June 19 
June 10 
June 15 
June 15 
June 19 
June 18 
June 18 
June 10 


May 26 
Apr. 26 
June 21 
June 10 
June 30 
June 14 
June 25 
May 21 
June 25 
June 1 
June 22 
June 4 
June 5 


May 15 
June 10 
June 17 
June 14 
May 25 
May 25 


May 25 
June 21 
June 4 
June 10 
June 10 








Company. Rate 
——- Clark Cp........ 25¢c 
eS Ee $1.75 

wee Co Lte 5% cum 
aes $1.25 
Do 6% cum pt. Cc. $1.50 
Do 7% cum pf, B...... 1.75 
Lacka R R of N J 4% gtd..$1 

Lib, McN & Libby pf. 
Liggett & Myers Tob pf. $1. 15 

Lily Tulip Cup.......... 
— Service Cp (Wa ey 
i  aeseoy 2 

3 eee " 8Tige 
RT I Acadipcanedsad 50c 
Lone Star Cem Cp........ 75¢ 

Long Island Ltg Co 6% 
Ye hE Sear 1.50 
Do 7% cum pf, yale $1.75 
Lord & Taylor Co....... $2.50 
Louisiana Land & Expi...10c 
Louisville Prov 8% pt pf. ..4c 
Magma eo — .- 0c 
Magnin (1) & Co........- 25¢ 
McCahan (W 1) Sug R & M 
Pr 15 
ire, P & i $6 ‘pf... . $1. 50 
|  * See $1.75 
mM. Y fat Corp pf ree 
— Gas Lt Co $5 pic 
sneer Util Co 7% pf ..$1.75 
Miss Val Pub Sv Co 7% pf A, 
$1.75 
Do 6% -$1.50 
Mock, Ry Voeh Co, Inc... .15¢ 
Do 7% cum pf ........ $1.75 
Monarch Mch Tool SC 
Montreal Cot, Ltd Oc 
SS area 1.75 


$ 
Montreal ‘Loan. & Mtg ...50c 


Morris & Essex R R ... .$1.75 
Nat Bak Co 6% pf...... $1.50 
Nat Steel ........ scene 


Natl Sug Ref’g Co 
Neisner Bros ... 
ao oo Mining 
N Y Lack & 





| 6 reer .50¢ 
Norwrn Util, Ltd, 6% ‘pr a 
—_ Title Ins - Guar Co 
(Calif) ean .$1 
Ohio Fin Co pt ecewas “/$1.50 
Ohio Leather Co ......... 25¢ 
i | a ee «+2$2 
Vo |. ae -$1.75 
Oneida, Ltd ......... «+ me 
SS See 43%c 
Otis or eC rT 1.50 
Otis Steel pf ..... $1.37% 
Pacific Indemnity ........ 40c 

Pacific Mills .........0+.. 5 
Pahang Rub Co, Ltd...... 25¢ 
Pantheon Oil Co .........2%¢ 
Paraffine Cos pf ..........$1 
Park &Til, Inc ...........50c 
Paton Mfg Co, Ltd, 7% pf, 
$1.75 
Peerless Woolen Mills 614% pf, 
$1.62% 
Peoples oy Co (Butler, ro 
Penn EL Switch, A........30¢ 
Penn Pwr & L $5 pf.... .$1.25 
Do $6 pt etd ive $1.50 
Do OF pt ...ncccccceces $1.75 
— w ‘. Pow Co -$1 
Oi canede.c06 etdes $1.25 
Perfect Circle GN cccvcasien 50c 
Pet Milk Co .........<-.. 5c 
+e 8 Co $5 hell $1.25 
Do $6 ne 1.50 
Pitts Metal Co 25c 


Pittsburgh, Y’ gstown & 4 


tabula Ry 7% pf . 75 
Pleasant Val —* Co. 5e 
Plymouth Oil .. . -35€ 
Pref Acc Ins Co... .20¢ 
Premier Gold Min, Ltd. .3e 
Prog Laundry Co 15¢ 
Pub Sv Cp of N J. 65c 

| | ¢ ere $2 
DO TH BF... ccccnse $1.75 
Do $5 pf $1.25 
Ss. Fee .50¢ 
P S Okla 7% ibe $1.75 
Do @% pr ..... 1.50 
Quaker Oats Co 1.25 
Queensbor G&E 6% ‘pf. .$1.50 
Rayb’s-Manhattan ...... loc 


Reli Gr Co, Ltd, 614% Pf. 2AC 
Reno Gold M, d ” 
— (RJ) Tob Co ‘ “ibe 


Robt's P Mkt, 


Robertson (HH) Co 25¢ 
St Louis Un Trust Co a 


Do (Mo) -50c 
San Fran Remedial | Ln Assn, 
Ltd 





“$1. 
pf 1 
Schenley Distillers . .75¢ 
; $1.37% 
senitf Cc BYs% pf $1.37% 
Do 7% pf .$1.75 
Serrick Cp, Class 2 30c 
Do cum cv, . 22¢ 


Sherw Swan & ‘Co. Ltd 6% 
cum pt, A... .15¢ 


Sonotone Corp prp. f. 15¢ 
Soscie Gold Tie Ltd... .5¢ 
Sloss-S St & I 1.50 
Smith (LC) & _ SEER ‘to 

writer $6 pf oH - .50 
So Penn Oil Co...... -37% 
Std Oil of Kentucky. .25¢ 


Sterchi =— Stores 1st t pe. 75¢ 
Do 2d - 25¢ 
——— it ‘pf. 





Su 4) ee 
Suthertand Paper.. 40c 
CS RT eae -30¢ 
— —_—— Br 50c 
| | Ver ears .50e 
Do be bisaaeuene rer 
Talcott (James), Inc......15c 
Do 5%% ptc pf... ga c 
Tampas Gas Co 8% pf. iretoainis 2 
 &, f eee . $1.75 
p> OR eee ee 20¢ 
Tecumseh Prod. 12\%c 
Tex Gulf Sulph C 50c 


Texas-New Mex weirs “ept.$1.75 

Texon Oil & Ld Co .-.15¢ 

Thatcher Mfg Co. 

Thomson El Weld .25¢ 

Traders + Fo Assn, Ltd. $1. 75 
Stl 





Transue & 15¢ 
Trans-Canada Sh,A bear.31%c 

Do A re -31%c 
Union Carbon Co. 2 
Union Hardware Co. se 


PPPOE a 
$1.50 
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Pay- 


July 
July 


June 28 
June 28 
June 30 
June 30 


July 1 
July 1 
July 1 
June 15 
June 1 
June 15 
June 15 


June 15 
June 1 


May 25 
July 1 


June 15 
June 15 
June 21 
June 15 
July 1 
June 10 
June 25 
May 28 
July 15 
June 21 


June 15 
June 1 


June 1 
June 15 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
June 18 


June 1 
June 1 
June 30 
June 25 
July 15 
June 1 
June 30 
June 30 
June 30 
June 30 
June 30 
July 1 
July 1 
June 25 
July 1 
June 15 
June 15 
July 2 
July 1 
July 1 
June 25 
June 15 


Sep. 30 
Dec. 27 


June 30 
Sep. 30 
Dec. 15 
June 15 
June 15 
June 15 
June 15 
July 30 
July 1 
June 15 
June 15 
June 15 
June 15 


June 15 
July 1 
June 15 
June 21 


July 1 
June 30 
June 15 
June 30 
June 30 
July 1 
July 1 
June 30 
July 1 
June 30 
June 30 
Aug. 
July 1 
July 1 
June 1 
June 1 
June 15 
June 25 
June 15 
June 1 
June 30 
July 1 
June 1 
June 1 
June 5 
June 1 
June 1 
July 1 
May 15 


~ 


Hidrs. of 


Record 


June 2 
June 2 


June 15 
June 15 
June 15 
June 15 
June 18 
June 10 
June 1 


May 31 
May 31 
June 12 
June 11 


June 15 
June 15 
June 17 


june 11 
June 1 
May 27 


May 22 
June 10 
May 18 
May 18 
May 18 
May 29 
May 29 
June 1 
June 1 
June 15 
May 29 
June 17 
May 24 
July 1 
June 1 


May 31 
May 15 


May 31 
June 1 
June 15 
June 15 
June 15 
June 15 
June 15 
June 18 
June 10 
June 1 
June 1 
June 9 


May 20 
May 20 
June 2 
June 10 
June 15 
May 20 
June 1 
June 1 
June 1 
June 1 
June 1 
June 21 
June 21 
June 1 
June 15 
May 28 
May 31 
June 10 
June 4 
June 5 
June 15 
June 5 


Sep. 24 
Dec. 21 


June 15 
Sep. 15 
Dec. 1 
May 31 
May 31 
May 31 
May 31 
June 16 
June 17 
May 31 
May 31 
May 25 
May 25 


June 15 
May 31 
June 11 


June 7 
June 15 


June 15 











Pe- Pay- Hidrs. of 
Company. a riod. able. Record. 
Union Pacific...........- 1.50 .. July 1 June 1 
United Gas & El 5% pf. ‘g280 S June15 June 1 
| Oe OE ASRS Q Junel5 June 1 
UW & FORRS Ce, .w cc cccicces » S June15 June 5 
We Se CCN acaccdacws $1.25 Q Junei15 June 1 
Ma eta wanidaes $1.75 Q June15 June 1 
Val R R CoN Y..... $2.50 S July 1 June ll 
Woater Meet, Ime... ..0-s- 50c Q Junel15 June 1 
Victor Eqpt bw a cum a = Q June15 June 5 
bi my Pump Co. .. June15 June 1 
aan oa neue cae Q June 15 June 1 
Va “Pub Service 7% wr -$1.75 Q July 1 June 10 
Do 6% pf.. -$1.50 Q July 1 June 10 
Waukesha Motor Co. ase waned Q July 1 Juneil5 
Wieboldt Sts, Inc.......... 2 Q July 1 June 21 
Do 4 2 ees * = Q July 1 June 21 
Sk eee Q July 1 June 21 
=o Michigan Pow ‘Go 
| eae Q Junel5 May 29 
Woodall ~~ ae oars -- June 15 June 1 
Woolworth (F W) & Co, Ltd 

br age Dep Rec), for 6% 

Ss sh cknehiae edie 3% June 8 May 21 
World Inv Tr ctfs. 12c .. May 25 May 20 
Accumulated 
Albers Bros Mill 7% pf. .$1.75 May 15 Apr. 30 
Am Tissue Mills 7% pf. ..$1.75 June 1 May 14 
Amer Woolen pf....... eet June 15 June 1 

Columb Auto Pts Co §2 

I EER oy nee da tnd ok ee $1 .. May 21 May 14 
Crane Co 7% pf.......... $1.75 June 15 June 1 
Cuban-Amer Sugar pf.. .$2.50 June 15 June 5 
EngineersPubSrv$5 cv pf. c ane July 1 June 15 

Do pe Ape $1. July 1 June 15 
2 fOr re 50 July 1 June 15 
Green Mt , $6 pf... .$1.50 June 1 May 20 
Hamilton United Thtrs, ag 
pada ee Rae a June 30 May 31 
HotelsStatierCo,Inc,7%pf. rt 30 May 11 Apr. 29 
| Ree 7TS5c .. May 11 Apr. 29 
Keith-Albee- Pe alee $1.7" .. July 1 June 15 
Natl Grocr Co, Ltd...... 50 .. Jume 1 May 25 
New Eng G&E pon $5.50 pf, 
50c July 1 June 1 
NewMethodL’dry6%%pf. ¥ = June 1 May 19 
Peopies Wat & Gas $6 pf.$ .. Jume 1 May 14 
Smith-Al Pt & V pf..... Q June 1 May 20 
South Col Pw 7% pf....... 1 .. June 15 May 29 
Strawb & Clo a . ee 75e July 1 June 15 
Towne Sec 7% pf........ $4.50 June 8 May 28 
Un Dairies, Ltd, Pek 1st pf. = Apr. 15 Mar. 31 
U S Leather pr pf....... July 1 June 10 
Utah Power & Lt $6 pf Wee July 1 June 1 
Ot Ss eee yc July 1 June 1 
West Coast Tel a 6% pf. .75¢ June 1 May 20 
= P & L 6% pf...... $1.12 June 15 May 31 
Mendes GER da bsesens $1.31 June 15 May 31 
wis. Pb Sv a : ee $1.50 June 19 May 29 
Do. SS $1.62 June 19 May 29 
Do 7% Ay Ra hh we aaa $1.7 June 19 May 29 
Yellow Truck & Coach Mfg 
Co. ease $1.75 July 1 June 15 
Optional 
Gem Refrae Co........... *$2 June 20 June 1 
Final 
Roan age Cop M, Ltd com 
Pa ee 11 June 7 June 1 
Swedish Ball Bear Co (100 
kroner), A....... ites. a¢cuxaa 
Do (100 kroner), B..... ee re 
Resumed 
Can Canners 2d pf........ 15¢ July 2 June 15 
Mich Cities Nat , = ..2c .. June 15 June 21 
Liquidating 
Hannibal Bridge Co.......$82 May 19 
Stock 
Amer Cig & Cig...... 1-40 sh June 15 June 3 
National Baking ........... ain June 21 June 7 
Interim 
Carreras, Ltd, 15%........... nits Vpkeeeea. chewaret 
Catelli Food Prods, Ltd...25¢ .. May 31 May 21 
Do new 5% pf........... S May 31 May 21 
Gen Theatres Eq...... -25c .. June 28 June 18 
Paraffine Cos, Inc.........$1 June 25 June 10 
Royal China, Inc.......... 25¢ July 15 July 5 
Tob Secur Tr Co, Ltd, ADR 
for ord (reg) . ...-19 9-10 May 21 Apr. 2% 
Vulcan Detinning Co....... $3 June 21 June 10 
Special 
Dow Chemical Co ........ May 28 May 24 
Kennecott Copper Co...... 25c June 30 June 4 
Std Wholesale P&A Wks..60c .. ....... May 20 
Union Hardware Co. -$5 June 21 May 1 
World Invest Trust ctfs of 
) EE eae $1 May 26 May 20 
me 
Edison Bros 5% pf...... June 15 May 29 
Fiscal Fd, Ine (i (bk stk ser). Dike June 15 June 1 
Do (ins stk ser)........ June 15 June 1 
OE Oe ee Q Junel15 May 31 
Melch Dis, Ltd, 6% pte pf..30c S June 30 June 15 
Meng Co 5% Ist | ae ee ~ Q June 30 June 15 
Merchants Dist Corp. . 10c .. June 15 May 15 
Merrimac Hat, new....... c .. June 1 May 19 
National Baking .......... 50c .. June 21 June 7 
Pitts Coke & Ir Co $5 pf.$1.25 Q June 1 May 20 
Roch But Co $1.50 pf....37%c Q June 1 May 20 
Schiff Co, new........ 2. Oe .. June 15 May 31 
Irregular 
Adams Express ........... 30c June 25 June 15 
Budd Wheel Co .......... 20c June 30 June 16 
Daniels & Fisher St........ $2 May 25 May 22 
Edison Bros Strs, Inc..... 25¢ June 25 May 29 
Ken-Rad Corp .......... 37%ec June 10 May 31 
Mesta Machine Co..........$1 July 1 June 16 
Muskogee Co ............. June 15 June 5 
Muskegon Motor Spec Co Pt. 

Me etnkte demote en os 6a June 5 June 1 
Natl Oil a rrr eee June 30 June 18 
New Eng T & June 30 June 10 
Pittsburgh Br p . .50e June 10 May 25 
Pittsburgh Pl Glass Co.....$1 .. July 1 June 10 
Powdrell & Alex, Inc...... 20c June 15 June 1 
United Gas & Elec........ .50c June 10 June 1 
WPM MD oii cccaccccoes 20c June 15 June 1 

sine 
I MUD o5.0% oweeenecnas Q June 25 June 19 
Beneficial Loan Soc (Del). 25 Q June 1 May 20 
Calumet & Hec Cons Cop..50c .. June 16 May 31 
Hawaiian Sumat P, Ltd. ..50c June 1 May 21 
Hudson Bay M & S, Ltd...75c June 28 May 28 
Lava Cap Gold M Corp... .3c June 30 June 10 
te eer 30c May 20 May 20 
Motor Products ............ June 30 June 19 
Natl Oil Prod Co, Inc..... 50c June 30 June 18 
Ohio Finance Co........... 30c .. July 1 June 16 
Se 25c June 21 June 1 
Peninsular Met P.......... ic .. June 12 May 28 
Penn Salt Mfg........... 2.50 June 15 May 29 
Rochester Button Co...... 25c Q June 1 May 20 
Safety CarH @& L....... 50 .. July 1 June 15 
St Louis Un Tr Co 7. -50e Q June 30 June 24 
Meets FOGG? COs oo cs ccccces 40c .. June 15 June 1 
Sim’ds Saw & Stl Co...) . |. $4 .. Jume 1 May 15 
Smith (LC) & Corona Typ.50c .. July 1 June 7 
United Verde E M......... $1 June 30 June 4 
Extra 
Abbott scieaahenen, Inc. .10¢ June 30 — 15 
Am Sum Tob Co -$1.25 June 15 June 2 


B’Nut Pkng Co 





July 1 June 12 








Pe-- Pay- Hidrs. of 

Company. Rate. riod. able. Record 
Bristol Brass ..... . .50¢ June 15 May 29 
Budd Whi Ist pf.......... 25c June 30 June 16 
Chesebrough Mfg.......... 50c June 28 June 4 
Cols Car-Heating Co, Inc. .$5 May 26 May 19 
Con Inv T (Boston, Mass).20c June 15 May 18 
Continental Oil ........... h June 30 June 9 
COO Ee SS eee g June 1 May 19 
Goebel Brewing Co........ Oc June 30 June 18 
Guaran Co of No Am (Mont’l, 

Me ineianaes 2.50 July 15 June 30 
Hook Drugs, Inc. July 1 June 20 
Int! Bronze P, Ltd. 25¢ June 1 May 2 

Do 6% cum pte pf. j -25c .. Jume 1 May 25 
eee = . June 30 June 12 
Monarch Mach T.......... June 1 May 25 
Oakland T Ins&G GotGalidys May 25 May 22 
Oneida, Ltd, 7% ptc pf. .6\4c June 15 May 29 
Pacific Indem’ty .......... 10¢ July 1 June 15 
Perfect yay eee July 1 June 18 
Pfiandler Co ...... = May 24 May 20 
Pittsbg Mtlg Oi avsa. .-$1 June 18 June 9 
Premier Gid Min, Ltd...... le July 15 June 15 
Prog Laundry Co........... 5e June 1 May 
Robert’s P Market, Inc. 5c .. Jume25 June 15 
Rochester Button Co...... 10c June 1 May 20 
So Penn Oil Co.......... 37l4c June 30 June 15 
Standard Oil of Kentucky. 15¢ June 15 ay 28 
Texas Gulf Sulphur Co. .25c June 15 June 1 
Veeder Root, Inc.......... $1 June 15 June 1 


—— fiftieth of a share of 6 per cent preferred 
st 


Payable in cash or one share of stock for each 
twenty-five shares held. 


Current Security Offerings 


BONDS 


Boston, Mass., City of, $5,000,000 of 1.28% 
temporary loan notes, due March 25, 1938, 
ield 1.15%, offered March 21. Halsey, 
tuart & Co., Inc. 

Houston, Texas, yd of, $1,630,000 2 
and 3s, $975,000 2%s, due June 1, 1940-57, 
— 1.75% to 3%, and $655,000 3s, due 
une 4 ye yield 1.50% to %. offered 


s and 


May 20 hel —— Fenn & Co., Kean, Tay- 
lor & ag Rothschild & Co. and a 
syndicate. 


New York State, $50,000,000 6 months 0.75% 
notes, due Nov. 19, 1937. Allotted May 19 
to long list of banks and brokers headed 
by Chase National Bank, National City 
Bank and Bank of the Manhattan Co. 

San Jose Water Works, $1,022,000 additional 
issue Ist 3%s, Series A, due Dec. 1, 1961, 
ang 100%, offered May 19. Chandler & 

Inc., Bancamercia Company. 

Simmons Co., $10,000,000 4% debentures, due 
April * = — 100%, offered May 21 
Blyth Lee Higginson Corp., 
Brown en & Co., Inc., and a syn- 
dicate. 

Tampa, Fla., $3,637,000 rfdg 4s, due 1938-65, 

ield 2.25% to 4.20%, offered May 21. Gra- 
am, Parsons & Co. and a syn > 

Waterbury, Conn., $1,685,000 2%s, 3s, 

, due ey 1, 1938- 42, yal §.80% 

50,000 2%s, be June 1, 1943-49 
ield 2.20% to 2.55%, and $490,000 2%s, due 
une 1, 1950-62, yield 2.65% to 2.80%, of- 

fered May 24. rown Harriman & Co., 

Inc., First Boston Corp., Harris Trust and 

Savings Bank and a syndicate. 


STOCKS 


Birdsboro Steel Foundry and Machine Co., 
74,600 shares common, no par, price $15.25. 
offered May 25. Riter & Co., Battles & 
Co., Inc., Bioren & Co. 


General Carpet Corp., 300,000 shares com- 


mon, par $1, price $3.75, offered May 19. 
B. E. Buckman & Co., Eugene J. Hynes 
& Co., Inc. 





“DIVIDEND NOTICES 


G@rexca foesoe fs 


Convertible Preference Stock, 
$4.25 Series of 1935, Dividend 


A regular quarterly dividend of $1.06 on the 
Convertible Preference Stock, $4.25 Series of 
1935, of COMM ry "INVESTMENT 
TRUST CORPORAT has been declared 
payable July 1, ian "te stockholders o' 
record at the close of business on June 5 
1937. The transfer books will not close. Check 
will be mailed 














Common Stock—Regular Dividend 


A regular quarterly dividend of $1.00 per shai: 
in cash has been declared on the Common “tock 
of COMMERCIAL INVESTMENT TRUST 
CORPORATION, payable July 1, 1937, to 
stockholders of record at the close of busines- 
June 5, 1937. The transter books will not close 
Checks will be mailed 


JOHN, | SNYDER, Treasurer 


May 20, 1937. 









E. 1. DU PONT DE NEMOURS & CO. 
Wilmington, Delaware, May 17, 1937 
The Board of Directors has this day declared a 
second quarterly ‘‘interim’’ dividend for the year 
1937 of Two Dollars ($2.00) a share on the out- 
standing common stock of this Company, payable 
June 15, 1937, to stockholders of record at the 
close of business on May 27, 1937; also dividend 
of $1.50 a share on the outstanding debenture 
stock of this Company, payable July 24, 1937, to 
stockholders of record at the close of business on 


July 9, 1937 
W. F. RASKOB, Secretary 


TEXAS GULF SULPHUR COMPANY 
The Board of Directors has declared a dividend 
of 50 cents per share and an additional dividend 
of 25 cents per share on the Company’s capital 
stock, payable June 15, 1937, to stockholders of 
record at the close of business on June 1, 1937. 
H. F. J. KNOBLOCH, Treasurer. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices areas of close of business on Tuesday, South and Mid-West Monday. 











| 
| 
| 
| 
| 
| 





GERMAN 


COUPONS | 
at FUNDING BONDS 


CARL MARES & CO. Inc. _ 


208 So. La Salle St. | 
CHICAGO 











| 
| 





Canadian Stocks and Bonds | 
HART SMITH & CO. 
Members New York A nreaae: Dealers Assn. 
52 WILLIAM ST., Y. HAnover 2-0987 
Bell System aaa NY 1-395 


Private wires connect offices in 
_New York Montreal Toronto 








Key. 
19 


19 
19 


19 
19 
19 
19 
19 
19 
19 
19 
19 
19 


19 


19 


PROVINCIAL ISSUES: 


Principal and interest payable in United States 
funds: 
Alberta #4148, 1956..............-+ 60 62 
ee, errr 614 & 
Brit. Columbia 414s, 1953.......... 954% 97 
Brit. Columbia = | eer ~ 9944 100% 
Manitoba 48, 1957. .............0+ 85% 87% 
Manitoba 4\4s, ee 89% 91 
New Brums. Ss, 2000....... 000... 110 112 
Nova Scotia 414s, 1952............. 106% 108 
a A. ee 10544 107 
Ontario 4s, SERS eee | 113 
oo Oe eee 117 119 
Quebec 4s, — Bs aw ere Siac WSS alee 10544 107 
Quebec 4s, rer 111 
Seettes a "1951. ae ote 90 91% 
Saskatchewan 5s, 1959............- 884%, 90 
tInterest payment reduced one-half, effective 
June 1, 1936. 
CANADIAN INDUSTRIAL BONDS: 
20 Abitibi Power & Paper 5s, 1953... .100 10014 
20 Associated Tel. & Tel. 5\%s, 1955... 844%, 85 
20 Beauharnois Pr. 5s, 1973.......... 6 56% 
20 Brown Co. ) ae 9014 91 
20 Calgary Power 5s, 1960............ 96 96% 
20 Canadian Intl. Paper 6s, 1945..... 101% 101% 
20 Canadian Utilities 5s, 1955........ 87 
20 Consolidated Paper 5%s, 1961...... 91 91% 
20 Dominion Gas & Elec. 64s, 1945. 92 93 
22 Dominion Gas & Elec. 6-4s, 1945... » 92% 93% 
20 Dominion Steel & Coal 64s, 1955. a 107% 
20 Gatineau Power 5s, 1956........... 10044 101 
20 Great Lakes Paper 5s, 1955...... 93% 941% 


FOREIGN SECURITIES 
Bid. Offer. 


Amsterdam Trading, Amer. shares. 33 34% 
Antioquia 8-6s, 1946, bds. & cpns. OW .. 
Austrian dollar bonds..........---- Ow 

Banca d’America e d’Itatia stp. & 

WURIPG.. .cccccscsvcnccssesersecvse ‘ Ww se. 
Bank of Colombia 7s, 1947/48..... 20 23 
Se ee 10% 
Se ee 114% «11% 
Brazil Dollar funding 5s, 1951..... 82% 83 
British & Hung. Bank 7%s, 1962... 39 we 
Buenos Aires scrip .......--+--+--+ 60 63 
Burmeister & Wain., Ltd., 6s, 1940.110 os 
Caldas 714s, 1946.......-..++-+0555 19% 
Cauca Valley 744s, 1946...........- 19% 


Central Pacific Ry. 4s, 

European Loan ........+...-.> 89 91 
China 6% 2-yr. Treas. notes, ‘19-21 69 70 
Chinese Hukuang 5s, am 
City Savings Bank 7s, oxen of 
Colombia scrip, Old ........+..+--+ 78 80 
Colombia scrip, new .! 60 
Costa Rica fdg. 5s, 1951..........- 30 33 


Costa Rica 5s, 1911..........--+-+- ow... 
Cundinamarca 6s, 1959.........-. 16% 17% 
European Mtge. & Inv. 78, 1967 

new inc. bds................20% 29 
Farmers Natl. Mtg. 7s, 1963.. 33 
Fiat Motors ........seccereees eo ae ‘ 
Ford of France.......-..0-.+-+0+: 2% 3% 
French Internals ............-s5+. Oo 


Gelsenkirchen 6s, 1934 ow BW 
General Italian Edison Amer. shs.. 33 36 
German dollar bonds.............- oO 









German dollar coupons BW 
German 3% fdg. 1946......... 305% 
ae oe i‘. 
Hungarian Cent. Mutual Cr., 7s,’37 33 oe 
Hung. Disc. & Exch. Bank 7s, '63 35 > 
Hungarian Italian Bank 7448, 1963. ~ a 
I. G. Farbenindustrie .... 145% 15% 
Italian ge 348. 1934 : | 32% 33 
Italian 34% loan - 32% 33 
Jugoslavia fdg. 5s, 956. . 49 52 
Meridionale Elec. % *1987. 83 85 
Mexican Utilities 7s, 1939....... . 50 57 
Mortgage Bank of Colombia shs... OW ; 
National Cent. Sav. Banks 7\4s,’62 33 of 
National Hung. Industrial 7s, oxen 3 ae 
North German Lloyd 6s, 1947. BW 
North German Lloyd Amer. shs 3% 
PANAMA SCTIP ..... 2. ccesscccsvcses 57 
Polish zloty 5s, 1924.............. 9 
Retchabank ........22-2cecceres so 20% 
Royal Dutch American shares..... 75% 





Royal Dutch 4s, 1945 i 
Russian Imp. $ loan — and oP. 1% 15% 


Salvador 7s, 1957, c/d........ -. 32% 33% 
Santa Catherina 8s, a 254% 27 
Sao Paulo 7s, 1946..............-- OW 

Shell Transport & Tr. Amer, shrs.. 53% 
Siemens & Halske 6s, 2930 deb... .310 
Siemens & Haiske 7s & 64s...... 1e) 


CANADIAN SECURITIES 








CANADIAN 


K 


20 
20 Manitoba Pr. 5%s, 1951-52. 


DP: Mam wl BRM ee). 26. <.cce cr csicay 233 237 
20 Bank of Nova Scotia -325 330 
20 Bank of Toronto. -260 270 
20 Canadian Bank of Commerce -197 200 
20 Dominion Bank....... -225 230 
20 Imperial Bank. -232 237 
20 Provincial Bank...... .119 122 
20 Royal Bank of Canada...... . .200 203 
CANADIAN INSURANCE a 

SP: See. Bs i. oi ns a ceiccks -. 25% 26 
20 Sun Life Assurance of Canada... .645 675 
CANADIAN INDUSTRIAL STOC KS: 

20 Abitibi Pr. & Paper com.......... 6% ™ 
20 Algoma Steel pf........... 2 83 
20 Asbestos Corp. of Canada......... 92 94 
16 Canadian Colonial Airways. . 1% 2 
20 Canadian & Dominion — com.. 67 68 
20 Canadian Industries pf.. io ale 156 
20 Canadian Westinghouse. . 67 69 
20 Consolidated Pap. of Canada com. 11% 18 
20 Great Lakes Paper com......... 21 22 
20 Guarantee Co. of No. America. ..305 330 
20 United Corporation ‘‘A’’...... oo ae 25 


U. S. GOVT. AND MUNICIPAL BONDS 
ARKANSAS: 


63 Arkansas Rfdg. Rd. Dist. 3s,1/1/ lod Heed 
63 Arkansas Hwy. 5s. 9414 


97 
20 Minnesota & Ont. Paper 6s, 1945-50 70% 71 
20 National Pole & Treating 6s, 1941. 90 92 
20 Northwestern Power 
20 United Secs, 54s, 1952 
20 Winnipeg Elec. 4s, 1965...... owe ae 


CANADIAN BANK STOCKS: 


CANADIAN SECURITIES (Cont.) 

INDUSTRIAL BONDS (Cont.): 

ey. Bid. Offer. 
Lord Nelson Hotel 4s, 1947 


© Massey Harris 5s, 1947 


Co. 6s, 1960.. 81 82: 
ive ae waceee 72 73 






8416 
951% 





FLORIDA “BONDS 


ALL ISSUES 
CLYDE C. PIERCE 
CORPORATION 
JACKSONVILLE _ __Branch Office: TAMPA 
FLORIDA: 
47 Alachua Co. R/B No. 1 ref........ 98% 99% 
eo ee 20 
107 Brevard Co. Hwy. ref.. 88 
107 Broward Co. Hwy. ......... sacen ae 
108 Broward Co. Highways...... jue ae 
107 Citrus Co. rfdg..... 81 - 
100 Clearwater ref. 2-5s, 1966 yiom). oi 61 
102 Clermont (City of) 6s (25M) a. saan 
47 Coral Gables c/d 6s.......... ooo. 26% BB 


107 Coral Gables actuals. 8) 
100 Dade Co. S/D No. 2 a 5s, 1946- 56 
area ie 9814 
BOS THURS OCIMRIS. .. 2.222. ccccncs - 45 ie 
47 Everglades D/D c/ds......... 22 234 
102 Fort Lauderdale _: - (5M). 55F es 
107 Fort Lauderdale Imp 58F 
108 Fort Lauderdale.......... jw eeaw se ae 
ee, ee eres 
102 Hardee Co. Hwys. (25M .. 60F 
100 Hillsboro Co. S/D No. 6, 5s, 1940 
a eee arr i 103 
107 Hillsboro County R/B Dist... ee. 366 
100 Lake Wales new ref 4- -5s, 1965 
| Ene iene 85 
102 Lake Worth (City of) actuals (15M) 34F : 
108 Lake Worth actuals or c/ds. Ow 
108 Lake Worth Inlet Dist....... oan "OW 
102 Lakeland (City of) c/ds (10M).... 60F 
100 Manatee Co. Hwy. ref 5-5%4s, 1964 
EER e eee ne 96 
102 Melbourne eB of) c/ds sas .. 45F men 
47 Miami rfdg. 5\%s..... ‘ os 98% 
100 Orlando ref. ~ 1961 (10M) en —s 100 
100 — rfdg 3-6s, 1950 and 1961 8 
| EES eee nnn 5 
108 Palatka actuals............ vx ae os 
47 Palm Beach Co. R/B 5s, 6s...... OW 
102 Palm Beach Co. Bond hy No. 3 
eres 98% 
108 Palm Beach County, = issues. Ow 
102 Pasco Co. Hwys. (10M)...... we a 
47 Pinellas Co. R/B & S$ bD ref. Ow BW 
107 Pinellas Co. R/B ref. as . 80 ee 





U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
FLORIDA (Cont.): 


Key. Bid. Offer. 
100 St. Johns Co. Road 5s, '46 (10M).. 4.00-1%4 
47 St. Petersburg rfdg. 3/5s.......... 64F 65F 
Ci capes. a Seer. 23 25 
47 Sarasota City c/d 6s............ 37 





Active Market 


in all 


FLORIDA 


Municipal Bonds 
THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 82. Long Distance 8188 











47 Sarasota Co. R/B “3g kita: Galaie’g aie wie 80% 83 
107 Sarasota Co. Hway............... 81 - 
102 Sarasota (City of) APDCA —- 43F 
107 Sarasota City actuals & c/ds...... OW «« 
100 Suwannee Co. 5%s, 1951 (4M).... .. 117 
oe Ee errr Ow... 
102 Vero Beach (City of) (10M)...... 43F 
100 be Co. R/B 5s, 1949 & 1950 
Bid pink Wewins see Kas Uae ee eeeLwA 107 

108 winter oc OE CREE SEDGE 64 ee 
ILLINOIS: 
63 Chicago Park Dist. ainect 4s, 

error sae 3.50% 


LOUISIANA and MISSISSIPPI | 
MUNICIPALS 


Scharff é& Jones 


iis lehe)-i-le)-7 aa 20) 





AT6T.NO.IBO TELEPHONE RAYMOND 1189 
cVew Orle 

IOWA: 
25 Lucas Co. Fdg. 3s, 5/1/44-46 

Pies eee ness ancsasetae 2.40-2.60% 
25 Oskaloosa School ref. 244s,5/1/46- 49 

Sviiebe ts chads hea wes 2.40-2.50% 

25 — Co, Fdg. 214s, 1/1/48 

COS@CCee Ee cesece 2.45% 





Before Buying or Selling 


TEXAS MUNICIPALS 


Ask for Our Quotations 
Oldest Trust Company in Dallas 
Specializing in Investment Stocks and Bonds 


- DALLAS UNION TRUST CO. 


502 Dallas National — es 
D. 504 











T. Tele. 390 
TEXAS: 
8 Dallas (City of) bonds............ OW 
8 Greenville (City ) ee Ow 
cine te ee OW 
DB i, Re oes eck vinscccesswne Ow 
Be Se INS on.5.d405.ccsccaaees Ow 
8 McLennan Co. bonds.............. Ww 
8 Nueces Co. Nav. District bonds... OW 
DB SE GO OIE, oo ois kdeces cess Ww 
8 Pecos Co. road bonds.............. Ow 
8 Tyler (City of) 5% bonds.......... Ow 


WASHINGTON : 
25 Seattle Mun. Lt. & Pr. 3%s, 4/1/43 
(™) ee 


JOINT STOCK LAND BANK BONDS 






43 Atlanta 3s, 1942-39............ 100% 
43 Atlantic 2s, - 99% 100% 
43 Atlantic 3s, .... 99% 100% 
43 First Trust Chicago 4 41s, 4%s.100% 1014 
43 Greensboro 2s, 1938. 99% 100% 
48 Greensboro 3s, 1941-38 - 99% 100% 
43 Pennsylvania 34s, 194 99 100% 
43 Potomac 3s, 1941-38. - 99 100 
43 San Antonio 3s, 1944-40 99 100 
43 Virginian 3s, 1942-39.............. 99 100 
PUBLIC UTILITY BONDS 
22 Alabama Gas 5s, 1951........... 91 93 


21 Ardmore Street Railway 5s, . ees 
18 Associated Gas & Elec. 3%s, 1978.. 36 37 
18 Associated Gas & Elec. 4s, 1978. 38 39 
18 Associated Gas & Elec. 4s, 1973.. 72 74 
18 Associated a4 & Elec. 5s, 1973.. 716 78 
21 Atlantic City & Shore R. R. 5s, "45. 
21 Berkshire Street Rwy. 6s, 1937.... Ow 
22 Central Gas and Elec. 6s, 1946 
12 Cities Service 5s, 1958 
12 Cities Service 5s, 1963... 





PUBLIC UTILITY BONDS (Cont.) 

Key. 

12 Cities Service 5s, 19 
12 Cities Service P. & L. re 
12 Cities Service P. & L. 5 S, 1952... OW 

17 Colonial Utilities 5s, 1958........ 5: 60 
17 Community Telephone 5s, ce 28 32 
1 Cooper he — 6s, 195: +s 
21 -_ = mm} 


8 
Chester Street 


4s, 1 
1 James River Bridge 
Mohawk Valley deb. "2031 aa ace 73 78 
1 New Orleans Pontchartrain Bridge 

Ret. TO; BOOB e osc ive mw cececsssce 10 12 
22 Northern Penna. Pr. 5s, 1956...... 104 
22 Public Gas & ——. ss, < ae ce) 


14 Rochester Rwy. 2d 5s, 1933........ 47 

63 United Rys. of St. Louis actual - 30% 
United Rys. of St. Louis c/d 4s.... 30 
INDUSTRIAL AND MISC. BONDS 

3 Beneficiai Loan Society 6s, 1956...1054%4 107 

142 Bethlehem Stl. 5s,’42, Amer. Nos. 106% 108 

3 Collateral Bankers 6s.............. 94 

3 Credit Service, Inc., 63, 1948...... 59 61 

9 Deep Rock Oil 7s, 1937............ 8414 

1 Farmers Manufacturing 3%4-7s,’43.. 9 11 

14 Fownes Bros. 8s, 1936............. 

6 Griess Pfleger 5s, 1948 (2M)...... .. 

21 — Reduction & Mines 6s, ~ 
Indiana Limestone a eer 164% 18 
Interstate Zinc a 30 
Keokee Con. Coke “ist 5s, 1959.... 90 as 
Morris Plan Corp. 6s, 1947........ 89 91 
Ohio Leather 5s, 1946............. 103 107 

3 Paramount Famous Lasky 6s, 1947.140F .. 
Scullin Steel Co. 1st mtge. 6s,’41.. 99 100 
— United Ice 4s, 1950, with on 
Tomahawk Kraft Paper 5s, 1950, 

MEM ons beds nin ees oii 78% 81 
Waetor Wuet BG, 20GB. ois nos. ccc ccccs 44 49 
Warren Bros. 5%s, 1937........... 60 64 

RAILROAD BONDS 
17 Georgia & Florida 6s, 1946........ 9 
17 Georgia Southern & Florida 5s,’45. 66% 


17 Wichita Falls & Southern 5s,’38... 40 50 
17 Wisconsin Central ref. 4s, 1959.... 24 25 


Bid. Offer. 


0% 70% 


38% 


BW 
50 


32 
31% 


10% 
68 





Mortgage Co. of Pa. 51s, 1938-9 
Northwestern Terminal 5s, 1977 
Offerings Wanted 
Stoltz & Moss 


120 Broadway New York 
Tel. REctor 2-8292 
Bell System Teletype N. Y¥Y. No. 1—687 











REAL ESTATE SECURITIES 


63 Nugent Realty Co. c/d 6s 27 
18 Poli New England 5s, 1983........ 25 26 


CINCINNATI: 
6 Fifth Third Un. Tr. Co. (10 shs.)..141 





150 





11 Bond & Mortgage 5%s............. Ow BW 
14 Caesar Theatre 6s, 1941......... 4 7 
Congress St. Associates (Boston).. 6 
142 Ferry Station Post Office 6s, 1934. 19 
18 Hotel Lexington units............. 60 
11 42 Broadway 6s, 1939...........-.. ee xs 
11 50 Broadway 3/6s..............-.0+ OW BW 
5 Jagels & Bellis Realty 6%......... 95 a 
11 Lawyers Mortgage Co. 544%....... Ow BW 
11 Lawyers Title 5%s................. Ow BW 
11 Lawyers Westchester Title & Tr.54s OW BW 
142 Mercantile Properties ............. 6 ™% 
142 Mortbon Corp. of N. Y. ae We ae Ow «. 


AR Prudemee Co. Gia. ...ccccccccccece Ow B 

21 61 Broadway Bidg. WB, BEB. 2.00 Ow . 

if SO ere Ow BW 

11 Title Guar. & Trust 54%%.......... Ow BW 

1L Westchester Title & Trust 54%.... OW BW 

BANK STOCKS 

ATLANTA: 

14 Citizens & Southern National...... 20 21% 

BOSTON: 
De DR: cop seocewevevne cee 51% 54% 
Merchants National .............. 4 ai 
National Rockland.........ccecse-« 78 83 
National Shawmut................ 334% 36 
Becomd National. .........ccccccees 167 177 
State yo EE ee a 

NES 565.0 600 69'S ch bn 4s een eon 174 19% 

Webster & “tins he beenewes ae ee 46 

CHICAGO: 
American Nat. Bank & Tr........ 0 300 
Continental Ill. Nat. Bk. & Tr....136% 140% 
Pirst National Baek... .....06...% 309 314 
Harris Trust & Savings........... 435 465 
PE ED 6.060% 042 véecnncecas 740 = 780 








The number at the left of 


i—H. D. Knox & Co., 11 Broadway, N. Y. 
Phone Digby 4-1389. 27 State St., 
Boston. hone CApital 8950. See) 
Page 871 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Ph. HAnover 2- 2432. See Page 871. 

3—David R. Mitchell & Co., 20 Broad St., 
New York. Phone HAnover 2-0727: | 
Tel. NY. 1-1663. 

5—Hanson & Hanson, 25 Broadway, N. Y. 
Phone Digby 4-8700. 


6—Westheimer & Co., 326 Walnut St., 


Cincinnati. Phone Main 0560. 211 

- Redwood St., Baltimore. Phone 
Plaza 7100. } 
j—Allen & Co., 30 Broad St. _£ Phone | 


HAnover 2-2600; Bell aches NM: ¥. 
1-1017, 1-1018, 1-1019. 
8—Dallas URlae Trust Co., Dallas National | 
an Dallas,” Texas. Phone 
7-5325; ma Sous 90. See Above. 
es ea & ath Inc., 41 Broad St. 
N.Y. Phone HAnover 2-8220. §S 
Page 871. 





| 





| 
| 


| 
| 
7 


KEY AND INDEX 


the firm name identifies ph with the corresponding number in the listings. 


ben Hill Co., 39 Broadway, 


Phone Digby 4-1400. | 
tee 2 Co., Inc., 39 Broadway, N. Y. | 
Phone BOwling Green 9-0907. | 
14—Hardy & Hardy, 11 Broadway, N. Y. 
Phone Bowling Green 9-2821. A.T.T. 
NY. 1-1642. 
15.eamaieeen, Lubetkin & 


Co., Inec., 30 
Broad St., N. Y. 
2-2100. 


Phone HAnover | 


16—McDonnell & Co., 120 Broadway, N. Y. 
Phone REctor 2-7815. See Page 871. 
17—Steelman & Birkins, 60 Broad St., N. Y., 
Phone HAnover 2-7500; A. T. T. Tel. 


NY. 1-211. See Page 871. 

18—G. A. — _ Co., Ine., Wall 
Tower, N. Phone ‘wititenall 
4-4970; A.T.T. Yel. NY. 1-590. 


19—Carl Marks & Co. -, Inc., 50 Broad St., 
N. ¥. Phone HAnover 2-0050. A.T.T. 
Tel. NY. 1-971. 208 So. LaSalle St., 
aicage. Phone State 6694. A.T.T. Tel. 


CHGO. 1124. See Above. 
ees Smith & Co., 52 William St., New 
ork. Phone HAnover 2-0980. Tele- 





bee NY. 1-395. See Above. 


21—MacPherson & Co., 61 Broadway, N. Y. | 
Phone BOwling ‘Green 9-7460. | 

22—Chandler & Co., Inc., 1,500 Walnut St., | 
Philadelphia, Pa. Phone PEnny- 
packer 5500; Y., BArclay 7-1638. 

23—Schirmer, Atherton & Co., 79 Milk s.. 
Boston. Phone Liberty’ 8852; Tele- 
type Bos. 144. 

25—Jackley & Co., Equitable Bidg., Des 
Moines. Phone 3-5181; Teletype Des 
Moines 33. 

29—R. F. Meeks Co., 50 Pine St., N. Y. 
Phone JOhn 4-4560. A. T. & T. Tel. 
N. Y. 1-1042, 

42—M. S. Wien & Co., 25 Broad St., 
ag HAnover 2-8780. A 

. 1-1397. 

eqviaiioans & Co., Inc., 135 So. La Salle 
St., Chicago, Phone State 0540. A.T.T. 
Tel. CGO 4 

47—Edw. C. Watchi & Co., 49 Wall St., | 
N. ¥. Phone HAnover 2-1166. 

55—Seybolt & Seybolt, Inc., Third National 
— = mag. | Sprin field. Phone 4-3111. 

el. SPFLD. 180. 


| 
| 


N. Y. 
<heds DOl | 





OW—Offerings Wanted. BW—Bids Wanted. 


59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151; N. Y., CAnal 
6-1255; A.T.T. Tel. HFD 564. 

63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. Ph. State 5770. 

65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 871. 

100—Clyde C. Pierce Corp., 1,608 Barnett 
Natl. Bank Bldg., Jacksonville, Fla. 
Phone 5-2680; L. D. 47. A. T. & T. 
Tel. JKVL 181. See Above. 

102—Thomas M. Cook & Co., Harvey Bldg., 
West Palm Beach, Fla. Phone 8188- 
8189. See Above. 

107—Corrigan, Miller & Co., 600 Ingraham 

idg., Miami, Fla. Ph. 3-2137; L. D. 

52; Bell Tel. MMI. 80 and 81. See 
Front Cover. 

108—Dee & Co., Harvey Bldg., West Palm 

ach, Fla. Phone 7123-24. 
ate ~~ % & Co., 2 Recter St., N. Y¥. 


hone Diz 4-2960. A. T. & T. 
Tel. NY. 1-158. 
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A DEPENDABLE SERVICE 
) in 
REORGANIZATION 
. New and Old Securities 
: 52 WALL STREET, NEW YORK 
Tel. HAnover 2-3080 =A. T. at. Teletype N. Y. 1-1642 
BANK STOCKS (Cont.) 
MILWAUKEE, WIS.: 
Key. Bid. Offer. 
65 Marine Nat. Exchange Bank ..... 45 48 
65 Marshall & Iisley Bank........... 27 29 
NEW YORK CITY: 
; ‘j Banca Commerciale Italiana....... 105 = 115 
= Bank of the Manhattan Co........ 33% 35% 
, Bank of Yorktown................ 66 12 
| fe ere 68 70 
, j Bank of N. Y. & Trust... ......0 462 470 
j i SR apeeeenpreieres 12 13 
CO ere 127 132 
Central. Mead Bank & Trust....123% 126% 
< ~~ Pe repeeppeees 52, 54 
Chemical Bank & Trust........... 68 
EE gwd. kedecehecces 464%, 48% 
.., &  _ SPPerperererrrore 85 95 
Commercial National ............. 193 199 
LS emee i, re raara Hh 19 
Corn Exchange Bank Trust....... 64 
NE SE Og ick cc ccdeccaes 30% 31% 
Fifth Avenue rere ocecceccevees 970 1010 
vats anes bre 60s atears 2195 2235 
oy caaviseninednasmad 255 270 
|  - _ Saeeneereeses 342 486347 
EE Sac Ocaks. deed 4aaeeaes 15% 16% 
Kings County Trust ............. 1750 1850 
EE Sic soc ccacnecasuaees 44 47 
| ere 53 55 
Merchants National .............. 100 115 
[RRR RP eet 50 ae 
ae 19 21 
sk | Ere 130% 133 
io, eee 43 45: 
ED 0i.566:66chuseecies 3 
y gf FReeeeereeee 13% 14 
Underwriters Trust ............... 94 
RD MO DENG 6 06sec cinnesens 1780 1830 
NEWARK: 
ST chtnn ne dbs bh wedisctinssoue 18 20 
; EE OO ns vidos 986 kbe hand 43% 46 
| Lincoin National ................. 34 36 
nid Merchants Newark................ 43 45 
i National Newark Essex........... 115 122 
| National State Bank.............. 550 on 
| United States ...............0002. 29 «(33 
| ; ME GRiitde/occactasiiecsiaaclzs 30 33 
1 | PHILADELPHIA: 
} Cent. Penn National.............. 39 43 
City poo SPAN Ee ae heed eesdbeaes 33 38 
ree 64 «68 
Fidelity Philadelphia Ricsuccvsencce 390 86410 
t OW 2. Serre 235 250 
SE ES Gu 0468 6-0sc0n6enden 405 425 
MOONEE 5... acsccces0.scesaecce 51 57 
— wee rererT re TTT TTT 2344 
errr eer a 100 =: 105 
fndustriai sabacthbbec doen ncinaiees 13 16 
CE nan cd alias cue abk-acee oes 8 10 
bt 3 YS aaererrereern Bly 
Market Street National............ 400 420 
National Bank —... ey 
Ieee DOO & TG. 2... cc ccssees 14 17 
; North Philadelphia Die Reabawe chaos 120 140 
‘ RN ae eC eta ccnawebas nn aee 650 680 
1 EE Cn watabeandscdaeees 38 42 
} EE cxdenhn snedsdcuedes. cat 119 124 
i} I casos hav ot cos caeecuneeda 485 505 
i | Sh REEL eee 75 80 
\ Second National RON eSs demada suas 13 15 
1 | nibh adv cuses bibiexnes 200 220 
j SPRINGFIELD, MASS.: 
| 55 Springfield National Bank........ 10 12 
55 Springfield Safe Deposit & Trust.. 65 MP 
55 Third National Bank & Trust..... (355 365 
GD WU THUS Gn nccccccccccscccess 62 66 
| INSURANCE STOCKS 
| Aetna Casualty & Surety.......... 92% 96% 
Aetna Fire Insurance............. 44 46 
59 Aetna Life Insurance........... aoe ae 2814 
i AGTICUNUTAL oon cc reeccccccccccees 854% 88 
m American Alliance... .......0..005. 22 23 
i American Equitable Pisdgokiccycuven 39 42 
| American Home................... 15% 17 
American Insurance Newark...... 12% 14 
American Reinsurance, new....... 41% 43) 
Fe Te eg re 28 29 
FR rer cre 51% 53 
pO Eee ere 28 30 
Baltimore American............... 7 
Bankers & Shippers............... 100 103 
RS (Abe sercaheceketcentee easy 635 648 
CE rad adea dint eueadene sceee 23% 21 
| GI Ske ero os cvs casvededuce 23' 25) 
 _ S*% 2. eee 25 26 
59 Conn. General Life................ 36 37 
Continental Casualty ............. 25% 28 
Ee co xewisanevcksveeee<eaue 4 5 
5 Employers Reinsurance............ 45 46 
SEE. ska dowtidunsee ede cas aeasaek 5 7 
ot ee ee ea 41 43 
Ee Ge BONE, cccnasacccsccccs 120 124 
Fire Assoc. of Philadelphia........ 70% 72% 
I ME ck naan accesses cs 84 86 
Firemen’s of Newark............. 10% 12 
ct ccancmis haedeeuseiacon 30 32 
General Reinsurance .............. 41% 43% 
Ge Be TID. non cc cccccccces 25 27 
Gibraltar Fire & Marine.......... 26 28 
.. 2. area 41% 43 
Globe & Rutgers Fire com......... 57 60: 
Globe & Republic................. 20% 22 
ee aa rrr 25 26: 
Great American Indemnity........ 9 10 
BEE wccwcscconssvcccccccccass 324% 34% 
59 Hartford Fire Insurance........... 66 67 
Hartford Steam Boiler............ 58 60) 
Home Insurance ............. gence OE 3 
Home Fire Security............... 4 5 
I IE 6 00560ceeseentcce 18 20 
@ Pe PD 6 oc cei ccccccccs 1 ys 
Import & Export.................. 6 814 
Insurance Co. of North America... 64% 
EE dan gicccevsavaecdae 164 18% 
ERROGE DUD ccccccscascccsscveses 414 5 
Maryland Casualty ............... 6 7 
Massachusetts Bonding @ Bees 57% = «6:1 
ED WEE cceccccsccccaccosss 50 53 
Merchants & Mfrs................. 11 14 
National Casualty Vodunesucads teu 17 19 
Oe a caddocs cincceccenes 5 60 
RE DOE See cctecenéccecee & 9 
| I I Races cavetecconss 127% 131 
New Amsterdam “Casualiy Gitevaaes 14 15 
New — EE SE Tr 3% 7% 
SD DE on b.bscccscsecs-es 
EE Wisin b66 tg 0'9,45:00:6- 0040 5.00 47 50 
New York Fire..........ccccccese FH) 23% 
SB ere eee 25) 27 
EE 6 dc. cwetiedddes ncencéosasis 101 
65 rthwestern National ........... 1 
 F - 3 Beer 13% 14% 
EE MED anadneraarscsnncseecce 131-135 
5 Pavonia Fire Insurance............ 1% 
Phoenix Fire Insurance Co........ 83 87 
Preferred Accident Ins............ 17 1 
FO: CW sack wench wkeswestevene 34 361 











,* 
Deposited Ins. Shrs., 


a 


WwW WN NN ewe 


20 DO d0 dO De 08 DO DO DO DD 


INSURANCE STOCKS (Cont.) 







Bid. Offer. 
Reimeurance COoOrp.........ccccecss 8 
Republic of Dallas ............... 23% «+25 
WED CPOE FOG s 6 cccnccccccsces 24 25 
_ ea arr Er 10% 1 
St. Paul Fire & Marine........... 201 205% 
Seaboard Fire & Marine... oa 
Seaboard Surety ........ os an 
Security Insurance ..... . 35% 
Springfield Fire & Marine Insur 115 119 
BE, a cdnsndheawnas ses 8, 
Travelers Insurance Co. 460 465 
U. 8. Fidelity & Guarant 23 24 
U. ME sscceus 51% 53 
U. 8. Guaranty... — 58 
UD osc ncccvcccccence 33% 35% 


INVESTMENT TRUST SECURITIES 


Fixed or Unit Type 
Assoc. Nat. Shares.... 
Asso. Std. Oil Shrs., 


> qo 
Ps 





Deposited Ins. Shrs., 
Diversified Trust, ~. SS apaaie ieee 









5 as 
Diversified Trust, D............... 7.15 7.95 
Fundamental Tr. Shrs............. 6.18 6.88 
-ndependen:e Tr. Shrs............ 3.20... 
Nation-Wide Sec., B............... 4.37 4.47 
ie, Aes Dee T. eG... «2.0.2 59 63% 
No. Am. Tr. Shrs., 1955........... 3.50 .. 
No. Am. Tr. Shrs., 1936........... 3.44 
No. Am. Tr. Shrs., 1958........... 3.256 .. 
CO 650.46 doe. sd Ke cences 4ly 4% 
Petmmary Tr. GATES. ........cccces 2.60 2.95 
Super. Corp. Am., C. D........... 7.83 P 
Super. Corp. Am., AA, BB........ 2.69 
Trustee Std. Invest., C............ 3.05 
Trustee Std. Invest., D............ ,. ae 
yr 2 ge | ere 2 eer 
oe A er 3% 3% 
RA Css an coemeaedadeseceaawa 16% 17 
Dd Ree eee 2.54 2.64 
Management 
Admin. Fund, second.............. 18.30 19.47 
SE EE kebeccecncccccscss 10.18 11.17 
Amerex Holding Corp............. 27 2916 
Am. Business Shares.............. 1.1 1.30 
NS ogo é 0 b6.00 0565 1.09 1.22 
British Type Invest................ -55 -75 
Broad Street Invest............... 34.65 37.06 
EE Cac ddnwuveeecccacacas 21 224 
Po errr ee 4.4 4. 
Chartered Investors ............... 10 ee 
Chartered Investors pf............ 90 ° 
. 5 a Peay: 25.35 27.26 
Cominonwealth Invest. ............ 5.45 5.83 
Consolidated Fund, A............. 10 12 
EE I 6 nec cacéadcccudeas 1.9; 2.0 
Equity Corp. of Del. pf........... 3814 il% 
| 3 =a S 26.94 29.0 
ee WN COE oo oct ccccccnccs 3.60 3.92 
Fiscal Fund (Insurance)........... 3.76 4.09 
Fundamental Invest. ............. 23.74 25.07 
arr rr 6.83 7.43 
Incorporated Invest. ............. 24.80 i 
Insuranshares of Delaware........ 2 2% 
; | 15.57 16.53 
PE UD ve nas cadccceccegeae 9.76 10.69 
Massachusetts Invest.............. 27.81 29.51 
0 =a -15.87 17.34 
Nat-Wide Vot Shares... . 2.00 2.16 
Natl Investors (Md.). - 7.05 7.29 
Northern Securities .. . 67 vi) 
Petrol & Trading Cor . 21 23 
Plymouth Fund 87 -98 
Quarterly Income ....... -17.59 19.27 
Republic Invest. Fund............. 1.45 1.60 
Selected Am. Shares............... 14.64 15.95 
Spencer Trask Fund...............20.89 21.54 
eR aa -79 -85 
| eee *103.57 .. 
Supervised Shares ................ 14.13 15.36 
rr... SS eee 90 1.00 
Trusteed Indus. Shares............ 1.48 1.64 
Uselps Voting Shares.............. 93 1.01 
WE INE. cc actcn cscs esse 19.19 21.04 
Wisconsin Investment Co. com.... 3% 4% 
Investment Banking 
Bancamerica-Blair .............+..+ 9% 10% 
Central National, A............... 43 46 
Central National, B .............. 5 8 
First Boston Corp ewes 27 28% 
; 1.10 
ee ORE eer 4% 
*Liquidating value. 
RAILROAD STOCKS 
Alabama Great Southern com...... 7™% 79 
Alabama Great Southern pf........ 88 91 
Chicago, Burlington & Quincy..... 95 105 


Cin., N. Orl. & Tex. Pac. com..... 365 
Cincinnati, N. Orl. & A Pac. pf.114 118 


Cin. Union Term. 5% pf........... 106 112 
EE EE nc xe dedeciweceseces 67 73 
Virginian Railway com............ 167 172 
Western Maryland PP Peadvcigecee 104 111 


GUARANTEED RAILROAD STOCKS 


Alabama & Vicksburg ............ 94 98 
Cleveland & Pittsburgh 7%........ 85% 87 
Illinois Central leased line......... 62 64 
Lackawanna R. R. of N. J . 67 70 
Po OR errr 

New York, Lack. & Western....... 87 91 
Pittsburgh, Ft. W. & Chi. com..... 162 170 
Pittsburgh, Ft. W. & Chi. pf....... 176 =6.:180 
Rensselaer & Saratoga............ 97% 99% 
St. Louis Bridge ist pf............132 





Alabama Gt. South. R. R. 


Mississippi Central R. R. 


Edwin Wolff & Co. 


30 Broad Street, New York 


Bell System Teletype NY 1-1557 








Common & Preferred 


St. Louis Bridge 
1st & 2nd Preferred 


Chicago, Burlington & 
Quincy 


Northern Securities 


Dealers in “Aristocrats Among 
Railroad Stocks’’ 


Telephone HAnover 2-2432 








ADVERTISEMENTS 








Cooper River Bridge 6s 
New Orleans Pont. Bridge Ist 7s 
James River Bridge 614s 


Remington Rand 


MCDONNELL & (ao. 


Members New York Stock Exchange 
120 Broadway, N.Y. Tel. 


Menten LN. Y. Security Dealers 








Bell System Teletype NY 1-86 














GUARANTEED RAILROAD STKS. (Cont.; INDUSTRIAL AND MISC. STOCKS (Cont.) 
: St. Louis Bridge Co. 2d pf 
Tunnel R. R. of St. Louis 132 
United New Jersey R. R. & Canal.243 


PUBLIC UTILITY STOCKS 


American States Util. 
Arkansas Natural Gas, A 
Cities Service common 
Conn. Light & Power 
Empire Gas & Fuel 8% pf 
Gary Electric & Gas com 
General Gas & Elec. $5 pr. pf 


Hartford Electric Light. 
1 Key West Blectric mo 


5 Robbins & Myers pf 
9 Robertson (H. H.) Co. com 
Rogers Paper Mfg., A 
Rogers Paper Mfg., B 


Savannah Creosoting pf 


Scullin Steel Co. preference 
Shell Union Oil rights 
Sheppard Niles Crane & Hoist Co.. 





Missouri Kansas Pipe Line $5 par. 
National Gas & Electric common. 
New England Gas & El. 

Ohio Edison 6% pf. ag shs 


LOEW! & CO. 


t(wawurkie ie 


Telephone and ‘aaeane Stocks 








South Shore Oil & Development Co. 
Sylvania Ind. (100 shs.)........... .. 
Tennessee Products Corp. com 
United Artists Theatre Circuit com. 
United Cigar Stores com 
United Cigar Stores pf 
U. S. Sugar Corp. com 





Vulcan Corp. com 
Welch Grape Juice new com 
West Michigan Steel com 
West Va. Pulp & Paper pf 
Western Dairies com 
Wickwire Spencer Steel 
Wico Electric com 





Tennessee Products 


Analysis on request 
Campagnoli & Company 
Incorporated 





Remington Arms Common 


PROSPECTUS ON REQUEST 


STEELMAN & BIRKINS 


Teletype N. Y. 1-211 




















INDUSTRIAL AND MISC. STOCKS 











TEXTILE STOCKS 
Alabama Mills com 


=_ 
a 


Atlantic Macaroni 


- 
ao 


Arnold Print Works old com 
Arnold Print Works old pf 
Berkshire Fine Spinning com 
Berkshire Fine Spinning pf 
Berkshire Fine Spinning com 
Botany Consolidated Mills, A 
Botany Consolidated Mills new pf. 


- 
=_ ot 


Baldwin Locomotive, new, 
Baltimore Radio Show (WFBR)... 50 
Bankers Industrial Service, A. 
Bankers National Investing cor 
Bates Manufacturing..... ; 


-—=— 
an 
8 


a 
~ 


efi trial 2 
Ben ‘cial oy Soc gr Cleveland Worsted 
Bowles Lunch, Inc., ‘ 
Carpenter Steel com. 
Chapman Valve com. 
Chapman _— pf. 


Hartford Rayon com 


Naumkeag Steam Cotton 
Plymouth Cordage 
Saco Lowell Shops com. 


United Elastic Corp 
Warwick Mills com. 
Whittal (M. J.) pf 


Chemical Paper com 
Chemical Paper pf 
Colts Patent eg Mfg. Co. 


Consolidated Dry Good 
Converse — pf 


HRS ARLAR AG comme 


SnekSRRVBSF 


Cosden Petroleum new com 
Crocker McElwain 
Crowell Publishing Corp. com 
Davison Chemical 
Domestic Finance pf 











Edwards Manufacturing 
Electric Steam Sterilizing 


- 
we oe 


y 
Fiberloid Corp. com 
Forbes & Wallace, 
General Manifold & Printing 
Grand Rapids bo ph 


SYEARS 
of Economic 


Gray keke a "Station 
Great Northern Paper 
com 


P 
Gruen Watch escrow wits 
om 


Indiana Limestone 
pond Bros. com. non- wr 


Fluctuations 
on One Chart 


showing business 
wholesale commodity 
prices and industrial stock prices 
from 1854 through 1936; bond 
yields from 1857 and commercial 
paper rates from 1882 through 
1936. It can be kept up to date 
with figures published monthly 
in The Annalist. 


Lehigh — Barre Corp 


2 
Louisiana Oil & Refining common 
Louisiana ‘a Refining pf 
a eee oe 
National Fireproofing aati. casa 
National Paper & Type com 9% 
National Pump pf (100 shrs.)..... 10 
National Screen Service 28 


Oliver Farm Eq. ates 


Equip. 
Overman Cushing Prine 2 1% pt 
Package Machinery com 
Package Machinery pf 
Parkersburg Rig & Reel 
Perkins Machine & Gear com 
Perkins Machine & Gear pf 
Petro Heat & Power 
— Dairy Pr $6 p 
vident Loan oe 


Publication Corp. co’ 


50 Cents Postpaid 


(Plus One Cent Sales Tax 
In New York City) 


The ANNALIST 


Fors. oA ce eau eR BREA 


144 








pf. 
Richfield Oil new com. 
Robbins & Myers com. 


Ae 








872 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, May 22 





UNITED STATES GOVERNMENT BONDS 
TREASURY BONDS 
me agg 1937 Sales Net 
High. Low. in 1000s. High. Low. Last. Ch’ge. 









rend 104.20 175 3%%8, 1943-40............405.24 105.15 105.15 —.2 
108.24 104.24 78% 3%s, 1943-41........... 106.16 106.11 106.13 —.6 
108.24 104.24 73% 344s, 1941.............. 106.12 106.9 106.9 —.2 
110.18 104.28 55 3%, 1947-43........... 106.17 106.10 106.10 —.6 
109.26 104.2 15%  34%s, 1945-43........... 06.1 105.27 106.1 —.3 
107.12 104.16 2 34s, 1945-43, reg...... 105.25 105.25 105.25 —.6 
109.25 104.00 35%  3i4s, 1946-44........... 106.2 105.25 105.30 +.3 
109.1 104.1 5 3i4s, 1946-44, reg...... 105.24 105.24 105.24 —.2 
115.20 109.12 62% 48,  1954-44........... 111.3 110.27111.3 +.12 
106.16 100.18 134  2%s, 1947-45........... 102.12 102.3 102.7 + 
105.24 101.2 5  2%&s, 1947-45, reg 102.4 102.4 102.4 +.25 
114.9 107,121,001  3%s, 1956-46........... "16 109.4 109.16 +.14 
107.30 102.10 ‘145 38,  1948-46........... 103.29 103.22 103.26 —1 
108.24 102.20 66 3%, 1949-46........... 104.15 104.8 104.11 +.6 
108.21 102.24 1 3is, 1949-46, reg...... 104.5 104.5 104.5 +.26 
121.14 113.16 261 4%, 1952-47........... 115.12 115.1 115.11 +.2 
104.16 99.2 170 2%, 1951-48........... 00.15 100.6 100.12 +.2 
108.18 102.24 35  3%s, 1952-49........... 104.4 104.1 104.4 +.2 
101.22 96.6 296% 214s, 1953-49........... 97.21 97.11 97.18 +.1 
103.17 98.4 178%,, 2%8, 1954-51........... 99.24 99.12 99.24 +.4 
106.28 101-00 116 38, © 1955-51... 102.20 102.10 102.20 +.9 
104.30 17799 2%, 1960-55........... 100.20 100.9 100.20 +.4 
103.18 98.00 161 ois 1 = Neehiade 99.21 99.8 99.18 +.1 
FEDERAL FARM MORTGAGE BONDS 
105.231018 15 3s, 1947-42........... 102.26 102.20 102.26 +.4 
104.10 99.6 18  2%s, 1947-42........... 101.6 101.00101.6 .. 
106.10 101.7 62%,» 348, 1964-44........... 102.24 102.16 102.20 —.5 
105.17 100.11 121%" 3s, | 1949-44........... 102.2 101.27102.2 +.2 
HOME OWNERS LOAN BONDS 
103.2 98.28 2843.9 2%s, 1949-39 100.4 100.3 +.3 
102.31 98.16  39%,, 24s, 1944-42. 198-19 99. 10 99.19 17 
105.3 99.24 78%; 38, 1952-44... "101.25 101.15 101.24 +.7 
ce or eco rreo $3,870,900 
FOREIGN BONDS 
109% 84 185 ABITIBI P & P 5s, '53......t§101 98% 100%+ % 
99% 79 1 Adriatic Elec 7s, 1952......... a a — 4 
100° 97 2 Akershus 5s, 1963............. 98% 98 98 .. 
20% 12% 1 Antioquia 7s, A, '45.......... * 12% 12% 12% — 1% 
“hl Tile Siar SS ag ee is 8 8 = 3 
a.48. & Wo Js, C4085... ..0cc000: 35). 33. 18 — 4 
20% 12% 8 Do 7s, D, 1945............. * 12% 12% 124h— % 
Mi 13° «DS Do Bet Fa, WDST............5 *12% 12 124-— ¥% 
16% 12% 1 Do 3d 7s, 1957-...........5 * 12 % 12% — 7 
101% 982 3 Antwerp 5s, 1958.............. 100% 10044 1004 % 
100 =—(9 154 Argentine sigs, eer 98%, 9844+ % 
103 1 ee Sa -~ rr 10044 1005 10044 — 
102% 1017, 50 Do 68, A, 1957.............. 101,41017,1018,— #% 
i - O06 ti 46D Gs B, AG08...... 0.000008 100), 993) 998)— & 
102 993] 48 Do 6s, June, 1959............ 100}, 994) 993) — 
103 101 49 Do 6s, Oct, “Teena: 1014) 1011) j101}5 — oy 
103% 100% 78 Do 6s, May, 1960............ 102° 101341013; — 
102% 1014 45 Argentine 6s, Sept, 1960... 1017, 1014, 101, — & 
1025 101% 21 Do 6s, Oct, 1960............. 101% 10147 1011;— 3 
102% 100% 18 Do 6s, Feb, 1961............. 1004; 100% 100% — 3 
102% 101. 29 Do 6s, May, 1961. :.102° 101341013}— 
102% 99% 50 Australia 414s, 1956 (101% 101° 10144 + 1% 
110° 104% 18 Do 5s, 1957 10614 106% 106% 
110% 104% 35 Do 5s, 1955......... 107% 106% 107 
102% 98 8 Austrian 7s, 1957........-..... 102 10144 102 % 
109% 105% 6 BELGIUM 6s, 1955 ........... 108% 108 108 ; 
110% 108) 3 Do Bis, 1949... 109% 109 109% + % 
118% 11 ee oe ee 117. 117 117 — & 
102% 99° 5 Bergen 5s, 1960..............-. 99% 99% + %& 
25, 185 Berlin. 614s, 1950....2 2.02... + 20% 20% 20%+ % 
24% 18% 8 Do 68, 1958................. 1914 20 + % 
26 2 Berlin Elec otis BOBS ae + 22% 221% 22%+ 1 
25 18% 15 Die AOSD. «....2-22.000-2 22° 2146 22. + 1% 
24% 18% 3 Do 6s, | etamaasssenbeee + 22% 21% 22% + 1% 
24% 20° 1 Berlin Ei Rys Stes, 1956... + 20% 20% 20% — 
47% 35 117 Brazil 6%s, 1926-57........... + 381, 36 388 +2 
AT 65 Do 6%, “igor _ neem tee + 39° 36% 38% + 2 
50% 445% 90 Do 88, 1941.............-..- +48 46 47% + 1% 
47% 35% 31 Do Gent [ 7s, 1952........ +41 38 40% + 2% 
80% 6444 1 Breda, Ernesto, 7s, 1954....... 72M 72% 72%+ i 
103% 991, 8 Brisbane 5s, 1957.............. 100% 100% 100% — % 
3 JESS Cee 101.101. 101.—«. 
TORE IO «32 «Tho. Ga, BOND............000 050 102% 102% 102% + % 
3244 26% 57 Budapest 6s, 1962............. * 3216 30% 3216 + 1% 
97% 3 Buenos A 6s, 1961 (Pv)....... *10144 101° 10144 + 2 
88% 8214 20 Do 6s, 196i (Pv) stp........ +874 87 87 +1 
89% 83%, 4 Do 6%s, 1961 (Pv) stp...... + 87 86% 87 + 1% 
102°100 1 Do 6%s, 1955 (City) «0... 101 101. 101_—i«z 
102 100 1 Do 6s, Apr, 1960 (City)...... 101 101 101 — % 
102% 99% 1 Do 6s, Oct, 1960 (city) PO: 101% 101% 101 : 
86 78% 6 Do 4%s-4%s, Nov, 1975 (Pv). 82. 80 = 
83% 4 Do 4%%s-45%s, Apr, 1976 (Pv). 78% 7844 78% + 2 
83% 75% 84 Do 414s-4is, Aug, 1976 (Pv). 78% 78 78 + 1% 
82% 7544 85 Do 4\s- ips, 1977 (Pv)... 76% 77% — 
64% 56 29 Do 3s, a ra 57 57% + 2 
26° 21% 16 Bulgaria 1% a +26 24% 26 + Y 
2 22 6 Wie ODES sco... cee ose +28 25 28 1% 
101% 97 13 CANADA 2%s, 1945 : 
11016 104% 39 Do 4s, 19 + 
114% 111. 12 Do 5s, 1952 A 
103% 96% 66 Do 3%s, 1961 i 
25° 18% 50 Chile 6s, 1960 
25 18% o 6s, 1961, Feb 
24% 18% 16 Do 6s, 1961, Jan 
24%, 1814 Do 6s, 1961, Sept 
24% 18% 16 Do 6s, 1962 20% — % 
24% 18 30 Do 6s, 1963 ¢ 
251, 18% 21 Do 7s, 1942 t \& 
21% 15% 21 Chile Mtg Bk 6s, 1961 - 
22” 15% 1962 wy — 4 
21% 15% 10 Chile Mtg Bk 648, 1957 18% — % 
21% 15% 6 Do 6%s, 1961 13% ¥ 
214% 15. 15 Chilean M L 7s, 1960 ee 
2614 18% Cologne 6's, “a 
38 28% 18 Colombia 6s, 1961, Jan + & 
28% 37 Do 6s, 1961, 30°41 
30 22% 1 Col Ag Bk 6s, 1948. a 
31 20% 5 Col Mtg Bk 21%— % 
30% 20. 9 Do 7s, 1946 + 
99% 93, 30 Copenhagen 444s “gagiaels 
101. 96% 12 Do 1952 B14 
99 33 Cordoba’ 7s, 1942 (Pv) ........ 97% 9Tig 97% 4 3 
90 77 3 Do 7s, 1957 (City)...... 8014 8015 8014 — 514 
80 70% 2 Do 7s, 1937, stpd ...... 75% 75 75 % 
36% 27 28 Cos Rica 7s, "51 ......... + 34% 33% +1 
98 Cuba 414s, 1949 100 100 100 2 
105% 102% 5 Do 5s, 1904-44 62s. 1025% 1025 102% + % 
102% 101. 15 ~~ Do 5s, 1914-49 ......... » 10244 102% 1021 {, 
68 56% 428 Do 5%s, 1945 .............. * 64g 62% 62+ 
105% 10314 19 Czechoslovak 8s, '51 ..... ».. 104% 103% 104% + 1 
100% 97% 45 DENMARK 4%s, '62.......... 98% 9714 98% 
102%, 100%, 34 Do 5%s, 1955 ..... 101% 101° 101% — 
105% 104% 33 Do 6s, 1942 ................ 105% 105% 10544, 
50: 2 Deut Bk 6s, °35, ct st...... ‘$50. 50. 5 x 
82 74% 6 Dominic ist 5\s, 42.......... 719% 115% 79% + 2% 
82. 7 1 Do ist Sys, 5040 ..........5. 76% 76% 76% — 1% 
82 73 2 Do 2d 5%, 1940 ............ 77% Tg TZ 23% 
81% 78% 6 Do ext 5s, 1961 ........ 80° 7916 80 1% 
814% 78 3 DO tet ext Gis, "OD ........ 78 8 78 1% 
81. 7 1 Do 2d ext 5%, ’69 .. 78% 78% 78%— ¥% 
100% 98 6 ESTONIA 7s, 1967 ...........99 98 99 
124, 17% 3 FRENCH GOV. a 1949, unstp.1181%4 118% 118% 
124% 115 7 aD We, BOER, GED aw cencccce 115% 115 115% 
37% 26% 7 GER C A BK 63,’60, July....; 35 33% 35 24, 
38” 2642 45 Do 6s, 1960, Oct ............ +34 32% 33q 4 10 
ne. 6 100, @0, 2098. .........-..0¢ ee ee ai 
32 23% 11 Ger Con Ag 64s, "58 ........7 29 28 yy % 
40 30. 12 Ger Gen El 7s. 1945 ......... +33 30% 32 1% 
0 30 5S Do 6i%s, 1940 ...... 30 30. 30 





pone, 1937. Sales 
High. Low. in 1000s. 


31 20% 314 
25 18% 65 
34 ©2716 146 
28% 2314 57 
30% 23 1 
98%, 90 tw. 
35. 27% 18 
100 96% 1 
2 1% #1 
107 105 16 
27 25 1 
30% 21% 2 
54g 4716 6 
94 380% 2 
82% 711% 42 
9314 80 48 
86 79% 81 
99% 93 96 
40% 29% 11 
25 12 3 
50% 43% 103 
708 69% 1 


2 
2 

8 6% 1 
11% Th, 5 
12 

5 


5% Do 4s, 1910-1945, asst lg.... 6 5 

95% 51% 15 Ck SS Seer 54 5% 
82 70% 37 Milan 6%s, 1952............... 74 74 
34 25 #7 Minas Gra 6%s, 1958......... 26% 26% 
ee ee OS, CaS 265% 254 26% 
68% 6544 12 Montevideo 7s, 1952.......... * 674% 65144 67% 
105% 101% 10 N S WALES 5s, 1957.......... fo 102% 103 
105 101 27 Ss | Serre 103 102% 102% 
109% 102 13 Nord Rys 6%s, 1950........... 106% 106% 106} 
107% 104% 7 Norway ‘2 Rees. "et 4 105% 
98 95% 52 LSS ae 98 
109 105 6 SS ee! Sr ee 1064 106% 
102% 991 21 Do 4s, 1965................ 101% 101 orf 101% 
104%, 101 24 eo a Serre er 
1054 100 13 Norw Hy El 5s, 1957......... 103% 103 103% 
10314 1024 2 Norw Mun Bk 5s, 1970.,...... 102% = 102% 
24 17 11 Nuremberg 6s, 1952.......... + 22 
76% 71% 17 ORIENT’L DV 5%, '58...... 15% 75% 75% 
CL Un. S (CO WN, AMOR... c cscn.es necowss 8114 80% 81 
100% 97% 11 Oslo 4%s, 1955................ Ati oo 9 — 
102% 99% 1 Oslo Gas & El 5s, 1963........ 101% 101% 101% — 
8 74% 3 ..+ T5% 75% 136 = 
76 6444 33 -t 66% 
107 +105 oe ee” | eri 158 3 st 
103 98% 10 ee eee 98 ‘os 
901% 85 5 Paulista Ry 7s, 1942........ 90 89% 
30% 22% 15 Pernambuco 7s, 1947........ + 23% 
26 17% 139 Perm 66,-1960.............0+-. * 19 17 19 
26 17% 42 5 ere ae 17% 19 
28 19% 21 te USA * 22% 19 20 
62 47 i. errr + 51 51 
80 60 67 IE eo + 65% 61 65} 
64 45% 11 en. OS Ree ee ee + 47 46 47 
31 25% 3 Porto Alegre 714s, 1966...... + 2516 25% 2514 
33% 27 2 oo eer 29% 
1 Prague (Gtr) e 8, 1952 sl5d 95% 954% 95% 
24% 17% 8 Prussia 64s, 1951............ + 22 20 
24% 16, 15 Do 6s, $52, -+ 22 20 22 
113 «109 3 QU ee ~* errr res 09% 1 
SL 5 DO Tk OMINR. ok ca nc snssecanne iio 110° 110 
24% 18 2 RHINE-RUHR 6s, 1953...... t | ont ot 19% 1 
32 24 3 RBhinelbe Un 7s, 1946 ........ 27% 
25% 19% 5 Rhine-W El P 6s, 1952....... t ta 30% 2044 
26 19% 2 SS Se eer T 21 21 
264 19 1 Do 7s, 1950 EATS Cpe t 20% 20% 205% 
26% 19% 1 Do 6s, 1955............ + 20% 20% 20% 
40 29% 3 Rio Gr - Sul 8s, 1946...... + 30 30 30 
32% 25 1 Se Sarees = + 26% 25 26 
33 23% 49 Do 6s aa Se bieielsiate eos -+ 26 ae 25: 
32 25: 2 Do 7s, Zs -* 264% 2! 264 
3444 26 17 Rio de a 8s, "1946.. bin iar ere ete t 27 2 26% 
33 22% 86 a | See + 25 22 2416 
83% 72 22 Beme 64s, 1952..............- 76 #474 76 
25% 2 3 Ruhr Chem 6s, 1948........ + 23% 23 2344 
37 25% 83 Roumania 7s, 1959..... 37 «3637 
34144 24 20 SAN PAULO ST 6s, 1968....* 26 24 26 
354% 25 6 7 19 B : 25 
98 91 30 2 92: 
44 36% 2 375% 37 
43% 29% 8 t 30 31% 
345g 25 2 Sao Paulo Cy 64s, 1957...... + 255% 25 25 
3014 24 11 Serbs, Cro & 8 7s, 1962...... * 28 27% 27% 
31% 25% 135 UY a SRA + 28% 27% 28 
73 50 29 Siemens & Hals oes 1951. af - 4 61 
54 40% 7 Silesia Prov 7s, 1958......... oat 108 5% 
105% 1014 3 Sydney 5s, 1055. Siete mui es ote 105 104% 10544 
76% 71% 5 TAIWAN EL 5s, 1971...... 745, 745% 74% 
78 72% 12 Tokyo 5%s, 1961.............. 77% 76% 77 
83 73 35 Tokyo El Lt 6s, 1953......... 7914 785, 78% 
100 90 4 Tyrol Hydro 714s, 1955........ 97 97 + 
95% 85% 5 UJsIGAWA E P 7s, 1945...... 9314 93% 93% 

24% 22 8 Un St! Wk 6s, A, 1947..... + 28 27 28 
33% 22 10 Oe Se ee ee 28 25% 28 
3244 244% 3 Le Se Sears + 26 26 26 
70 63% 60 Uruguay 6s, 1960............. + 67 65% 67 
69% 63% 40 Do 68, 1964................ + 67 654 66% 
70 63% 19 2 ee. Sets -+ 67 65 65% 
98 es eee 98 97 97 
54 39% 61 WARSAW 7s, 1958........... + 46 425, 46 
25% 19 13. Westphal El P re Se ee! 205, 23 
23 18% 3 Wuert’mb’g El 7s, 1956...... + 23 19% 23 
85 77% 8 YOKOHAMA 6s, 1961......... 835% 8314 831% - 

RT MNO om ce tes aa sik ee Ok teceretn . $5,427,000 
DOMESTIC BONDS 

106 100 9 ADAMS EXPRESS 4s, 1948. - 10014 10014 
LOMO 617) 0 AE, ADIT sc ce ccascese 0014 100. 1 
SOS D8 3 Bia TONB i eo ees cee io1ig 101% Tita 
110 105% #2 Alabama Great South 4s, 1943.10614 1064 106%. —=«... 
107 101 2 Albany & Sus gtd eons 1946. 103% 103% 103% + 
76 65 1 Albany Perf W P 6s, 1948. + 65 65 65 — 2 
74 64 2 DO GA; BOEB, We Wienke s cc ctcnk t 67 66 
101% 95% 96 Alleg’y Corp 5s, 1944. -100 98%, 
9644 87% 132 U3 8 MRA ree 92% 90 9216 + 
69 _ 120 Do 5s, 1950, stpd............. 634% 61 6316 + 
102% 93% 5 Alleg’y & Western 4s, 1998.... 95 95 95 
112144 10744 19 Allleg’y Valley 4s, 1942........ 109% 109%, 109% 
101% 98% 13 Allied Stores 4%4s, 1950..... $9 99 99 
100% 97 oS.) SS 974%, 97 97 
87% 764% 99 Am & Foreign Power 5s, 2030.. 79 77 77% 
97 87 23 Am Iee deb 5s, 1953............ 96 95 96 
109% 105% 81 AmI G Chemical 5s, 1949. om 105% 106%, 
106% 103% 13 Am International 514s, 1949....106 105% 10514 
113 104% 58 Am Tel & of ss, re 106 104% 105 
102% 96% 153 Jy. * Serre $814 97% 98% 
102% 96% 162 Do 34s, 1966................. 98% 9714 98 
434 110, GL © Do Bis; WB. 655 cscs ssc can 14 112% 113 
114 111% =«1 DO Die, BGR WOBe cs 20 ee cs 113% 113% 113% 


Ger Gov 5igs, "OS, stp ....-. + 4 27% 31 
Do 5s, '65, unstp ........ t 22% 25 
Ger Rep 7s, '49, stp.......... + Er} 31 34 
Do 7%, °40, UNStP......00--. + 27% 24% 27% 
Good H 8 & I 7s, '45 ........ + 2816 2814 28% 
Grt C El P Jap 7s, '44 ....... 94% 94 94 
Greek Govt 6s, 1968 .......... + 30 29 29 
HAITI 68, 1952............-000+ 99 99 
Hamburg St 6s, '46 ......... 2014 20 204 
Helsingfors 64s, 1960......... 105 105 105 
Harp Min 6s, 1949, w w......+ 27 27 
Hung Con M 7s, 1946......... +24 24 24 
Hungary 7s, 1944........... + 54 53% 54 
ITAL CRD P W 7s, B, 1947... 85 85 85 
Ital P U Crd 7s, 1952......... 74 72 73% 
Be TAs GOs coos seencenscanee 87% 86 8&7 
JAPAN 5s, 1065............. 86 83 86 
i 8 SR rit 9 98 
Jugo Mtg Bk 7s, 1957........ + 4014 39% 40% 
as “gota 6s, 1943, ct, stp . - 
ONE  cccn onic ccc5s.us Con waciees 
Pr soaag & Toll 5s,’59, cts, newt§ 20% 49% 49% 
LOMBARD EL 7s, HORE 565003 72 % 


MEDELLIN 6s, 1954........ * 12 


Met Water 514s, 1950 


Mexico 5s, 1945 


Do 5s, 1045, asst............ 








* 

* 

Do 4s, 1910-1945, asst s..... o¢ 
* 


Net 
High. Low. Last. Ch’ge 


Py etary 


+ | 
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66 ‘3 
99% + 


++ 4 


ake 


ered 


wn: 


a 
3 
3% 

% 
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Ps 


mee 


nn 
ae 
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+ meeoeoes 
- ORR 
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oee 


OGRE OEE aR 





Range, 1937. Soe 
High. Lo 


gh. ww. in 1 
138% 11 
110% 103 42 
104% 86 
104% 102% 12 
100% 94% 93 
99% 95 74 
116 106% 128 
111 108 SO 
112 102 5 
109% 104%, °6 
110 103 3 
107 105 1 
113111 12 
38% 31 
116 «110 11 
105% 99 130 


99% 88% 30 
10682 102 24 
9914 90 22 
34C~«aA 
6014 49% 19 
83% 74 4 
102 100, 12 


106% 105 4 
108%, 
82i 73% 184 


9414 oA 74 
93% 831, 55 
344 82% 125 
116% 110.22 


10314 97 86 
105° 1 64 
107% 101% 34 
9944 88 1 
110% 1034 
11614110 9 
78% 74% 5 
12114 115% 50 
31.120 52 
106% 101 63 
991% 925% 65 
90° 81% 82 
85% 78 
91% 82% 80 
3444 238% 15 
41% 24% 40 
41% 24 26 
10148 90 
105% 97% 27 
04° 91 125 
115% 103 041 
12218112 15 
1324, 118% 1 
9615 40 
105%, 37 
106% 103% 3 
102 101% 7 
110 10814 3 
93 82% 64 
32 21 6 
a a Ss 
89 8 3 
83 27 
73% 58 21 
103% 101%, 1 
105% 103°" 11 
42. 22 1% 
119% 112 
116 110% 21 





45% 34 22 
101% 100 2 
124 117— 5 
102% 100% 1 
1% 42% 162 
44% 30 

26%, 16 16 
614 16% 17 
10714 10014 10 
365% 2716 389 
12% 9p 4 
6656 

57% 52% 1 
6914 60 33 
69% 61 2 
71g 3 
247% 16% 191 
4914 37 

526 4016 18 
52% 40 

36% 23% 41 
36% 23% 41 
56 4254 34 
382 

61 46 31 
43% 35% 33 
2614 19 

2216 17 +20 
2514 19 

22% 17 22 
16 10% 138 
99% 9015 1 
a @ 7 
113 104% 16 


1087, bs 4 
111 


108 10005 80 an 


105% 


Am T Fd cv 2%s-5s, 1938-50. .+149% Me 163% 
Am Water Works 68, 1975..... 104 
Anaconda Copper 414s, 1950... .106 103 106" oe 
Armour & Co 414s, 1939........ + .102% 10214 102% 
Armour of Del 4s, 1955........ 98 97% 97% — 
era 97% 97% 97% 
Armstrong — 4s, 1950....... 104% 104% 104% “ 
t, ~~ & 8 Fe gen 4s, 1995.1195, 109 110% + 
OS rae 108% 108% — 
Do a if a . Serarereaaes 10444 104% 10414 + 
adj 4s, 1995, stpd........ 5% 104 10: + 
Do 48s of 1909, 1955.......... pony 105% 105% — 
Do 4s of 1905, 1955.......... 105% 106 + 
Do Rocky Mount Div 4s, — 105% 10: 10: . 
Do Cal Arizona 4448, 1962. . , 212 111% 111 ‘ 
Atl & Birm 4s, '33.......... 32% 32 + 
Atl & Ch A L'5s, 1944........ ett 110 «111% + 
Atl Cst L ist 4s, 1952......... 03 102 102 ° 
DO WR Ge, INGE 2 ncccscccae 92% 91% 92146 + 
DO BO, TD cccccvecccccvccs 104% 103% 103% — 
Do L_ & N col 4s, °S3...... 944% 94 9 + 
Atl & Dan 2d 4s, '48......... 454% 45% 45% . 
a ee eee 52 50% 51% + 
Atl, G & aD eas ée0n % %% + 
Atl Ref deb 5s, 1937.........- 1004} 1005, 1004, — 
BALDW LO 5s, 1940, asst 
Balt & Ohio ist 4s, 
Do 4%s, 1960 ....... 
Do ref 5s, A, 1995 
Do ref 5s, D, 2 
we eS eer 
ee ere 
Do ref 6s, C, 
Do P, L & W V 4s, 1941. = 
Do S’thw dv 5s, ’ 
Do Tol C div 4s, 
Bang & Aroos 4s, ' 
Do 4s, 1951, stpd 
Bat Crk & St 3s, 744% 74 
=, 7 of Pe Se B, 'S.....:. 118% 118 118% + 
a ae 123% 123 
Beth Stl tgs, BD évvecceeas ts) 103: 1930 
Do 3%s, eee 5% 95 °F 
Boston & Me CR necawecs 8414 81% 8416 + 
Do 4%s, J, | RAG ae 8014 78% 80% + 
WG ON HIN so nnsacesias.coes 85 82% 85 + 
Bos & N YA L 4s, '55 +§ 244%, 235 24 — 
Bot Con M 6%s, '34........ 29 25 «128% + 
Do BOE, COG ..cscces *§ 28 24 
Bklyn City R R 5s, °41...... A 90 
Bklyn Edis 3\%s, ’66........... 100 100% + + 
yn M T 448, '66 .......... 92 92 
Bklyn Un El 5s, 1950........ i a 105% + + 
Bklyn Un Gas 58, . er 
Se fe ae 119% 119 113% > + 
ne GAT ere 98 961% 98 
“| 3 Aer 106% 105% 105% — 
Brown Shoe aus. TD cccscvens 105% 105% 105% SCi«;j 
& West 4s, '38.......... 102 102 102 + 
Buff Gen E 4s, B, '81...... 160 108% ett . 
B, R & P con 41s, '57........ 8 8544 86% + 
B, R& col 5s, ’34 *3§ 22 21 21 — 
Do col 5s, '34, ctfs......... *3§ 21 21 21 — 
Bush T ist 4s, '52............ § 89 89 89 + 
Do cons 5s, 1955........... 7§ 62 59 62 + 
Bush T Bldgs 5s, 1960...... +$ 60 4658 8660 ° 
CAL G & E ref 5s, 1937......101,% 101,% 108 aa 
Cal Pack 5s, 1940............. 510846 1 08 


High. Low. Last. co's 


Camag 8S 7s, 1942, ctfs....... 
anada 5s, A 


Can Nat Rys 4 


+ 

+ 

+ 

+ 

+ 

+ 

Re 

re 

+ 

+ 

oO 5s, ecereecceccce 8 + 
Do cons 6s, 1934.......... +9101% = a , 
Chi & Erie ist Ss, °82........ _ 
chiG Lé “ a . Are 5 100% 100% 100% — 
= Gt West 4s, '59......... "$45 43 #45 + 
I @L ref @, °47....... *§ oe 30 30 ~ — 

a SS Sa *§$ 17% 17 a 
Do gen 6s, _ ree *§ 17% 16 17% — 
Chi, Ind & So 4s, ’56......... 103. 102% 103 + 
Chi, M, St P & P 5s, '75....*§ 30% 28% 301% + 
“ey 3S eee *§ 10 9% 9% + 

Chi, M & St P 4s, '89....... 7§ 57% 

Do gen See +8 524% 52% 52% — 
Do gen 4s, C, '89........ +§ 62 60 61% — 
. Se SS _ Seer: *§ 61 61 61 — 
oe SS Sree *§$65 64 64 — 
Chi & | fe See *§ 18% 17% 18% + 
Do gen 3%s, 1987......... *§ 37% 37% 37% — 
Do gem 48, 1007...........6 *§ 414% 40% 40% — 
Do gen 4s, ’87, stp........ *§ 40 40 40 — 

Do 4s, rer *§ 28 %y 28 + 
Ce, ae ee *§ 28 23% 28 — 

. 


¥ § 
Do ref 4s, 1934........... +38 22 20 «422 «+ 
Do ref 4s, °34, ctfs........+§ 18 17 18 + 
Do O46, WSS... 060085 +t$ 20% 19 20 + 
Do ied i Ee +§ 18 17 18 
oe ee *§ 13 +4 12% + 
-~ TH & S ist 5s, '60...... 91% 91% 91% — = 
Ck | eee 78 78 
Chi Un Sta 4s, D. °63......... 10844 108% 108% 
Do 3%s, 1951......... ian 103% 1 <a 
Do 3%s, 1963 Hen ctcleseee 106% 106% 1064 + \& 
Chi & gt Se See 103%4 103% 103% + 
Do 4a. D, 188. 26.55.5525; 10214 10114 10214 + 


, 1962. 
6s,’ 1951. 
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THE ANNA 
Friday, May 28, 1937 









a 4 










































Net 
, y. Last. Ch’ge 
. High. Low. 
Net Seen. oe -- i Se. 2 
High. Low. Last. Ch’ge. ee 97%, 40 N Y¥ Edis “. 19s. Senter oe 113% 1198 113% 
‘ . : ' 055 2 D es Ss 1 ig ae 
Net ee 52 67: 631 sat Fy) 105% 97 68 * > age = L, H&P 4s, °49. 123. 121% _* ~ 
r j ‘ . i 2a ; + 4 095, 7 B ’ ea ‘ seen a 
1937. Sales High. Low. Last. Ch’ge 7 63Y, 141 ne et 8 = <> TERRES a3 at% 73 ; % isi ee 16 “a eee L 3s, _ ‘ ort pt 97% + 2 
Range, os 87 85 87 + 89% 79 123 eS ches hice 7% + 101 99 L&W ist 4s, °73...... +8 36 36 36 2 
High. Low. in 1000s , ae eer ei , 67 136 Do 5 ret 40, “GE. ...-...% 7 2 NY, Se ae... 2S 2 ee 
childs Co 5s, "S2.....°9 35 Zt 80% 28 Iowa C ist % | 105% 97 5 NY, NH BE 1G 2h 
aa 4§ ae ee ++ 99% 99% 99% % 3 4 5% 94% 94% , | 442 36 3%%8, 1956. $40 37% r 
40% 35 : Gx a2 8 eee 107% 1 + & MEST, —_ 4s, '59 eee 102 102 1 47 35 a Ze = 1955 38 40 3642 24 - Dy 
Me we ot ead a YB Se 3 ees S-:- 2h, | He Se Boat i 38, se 
Do 3s, 4s. °93... 103% ea 106 100 *ts 53 533. CéSs ~ ae 4 2 Do ¢s, -78 43% 16° 2 
11014101 4 Cc, C, C & S L gen 4s, 103% 103% yee t§ 52 + 1% | ary 25% bs, 1967 *$ 46 44% 
3 2 C, see ceerees —— : S & M 4s, *§ 52 50 % R2 Do 4% 8 > 61 1 
107% 97 34 Do ref 6s, C, 1941 . 10554 105 Oth, % % 51% 12 KC, F "36, etiam .......% 85% 87 + % 55 41% onv 6s, 194 $ 61% $ 
are . 36, cee 2 28 Doc 940 3535 . 
105% 103% 1 Do ref 5s, D, 1963. sional 6614 ® 27 Do ref 4s “y “a ee 89°— «Ss 1% 60 44 Do col tr 6s, 1 ‘ §35 35 152 
105% “ 76 «De ref es, E. 29Tt : ei 2 = TT BC South lst ds. (30 ooo s 108% 107 mt 2 ty 3% 2 De Con . $e eer 1% Bem 
. +H “> ® see ee wee 5 a 7 & be *8 it - 
103 7 Do St L div r: % | tosy 106 41 Kan G 2 EI ays. "80 oo. 98 Oa 98, 3 42% 14 $3 \Do ref 4, 1902 9° a 2  . 
tos" 1012 “Outs 1 4%, meas if Fy 1 ee 4 Meith Gs 1946 ee 100% 100% —. 134 = ah NYS aa ae 103% 103% 103 é 
Cleve Sar 101% 99 961, t 4s. 198 *S pibanaenars 100% 1 i N ¥ & Queen ? stp. : % 
108 107 S El Iilum 3s, ; 102% 101 1 5 Ky Cen "49 scar ata 113% 11314 + ly 108% 101% 4 NS 6s, A, *58, stp 107% 107% 107%, 
7 105% 37 Clev El r 4328, "TT........ 109% 111+ 115% 108 chegs Co Eley 4s, 54 ....113 Me 12 N Y Rys 6s, A, . SL. 2 063, 
iat eh Sieve Ue S pee ie Me Ht ~ 8 1i8i, 122% 3 Kings Foundation Ys, 1845." 1094 105" 105° tos toe “5 NY gy Rich Gee's iar Oe Oe, 
113 Do_5s, 'B, oe ; - -1108% 10 i = 2 ee aa. oe 107% 107 107 . 
111% 1047, 41 1 Fuel & 1 ra -cceleamaias 79 «679 0=—79 % | lll 9 Do 3%, e 1% =. wes 1947............. 0044 100% 100% 
1 2 Co 70. hn 2% 63%, 4 102% 102 54 «51)CtiséOD 7 107Ti2 106 16 Do ist . hs. 1943. 10044 12 1071 
Do 5s, 19’ ae 64% 00 1 A, 1942.... 54 Mm 93%+ 1085% 106% : S & W Ter 5s, 10714 10712 \ 
9% 79 me 1 & So 415s, 1980.. 10114 1 1%, LACLEDE GAS 6s, -+ 931% 9216 % 2 100 5 NY, s en 4igs, “39.... 841h $4 841g , 
77% 62% 46 Col @ E 5s, 1961..... 103% 102% 102% — 15 68% 51 5 f Se, 1900. -..-..----..-- wom 59-59% 75 1 6 NY Tel g 46. 1 91% 4, 
2 y Col G ar .s 102 1% 9 | dh ae “a 59% + & 10914 106% ; ¥ Tr Rock 6s, 9% 9 x 2% 
105% 99% 65 Do 5s, 1952, Ap. . 103% 1 + % | 101 90 | Do 5¥s. C, 4 59% Mei 1% Z 83 5 N "48, stpd. ; 1614 13% 15% 4 
105 101% 3 Do 5s, 1952, May......... -106% 105 106 % 70% 56% 70 Do 5 D, 1960 3%s,’97. 101 101 101% + 9442 5 Do 6s, ” 1 6 0216 10: M% r 
7 A 65. eux 4 — 74,4 & 8 ‘ W & B 4%, 103 102% a @ 
108% 101% 7 Col R, P & L 4s, 65 -- 112) 112 12, Ev 70% 56 25 Lake Shore & Mich So 3% ..* 37% 36% = 1% oi we NY we! 314s, "66 197% 10714 107% 4 
tigate ae ie eS a5 ++ 98% 98 98+ % “4 36% 10 Taataro Nitrate 6s, 1954. -.-. a Se Sa- 3 0% 100 39 Ning F Pw Pw 5s, '55 (25% 102 102% 
115 111% 4 Com Cred 3%s, 1951 “2222102 * 101% 102" + A 44 36% 10 Do 6s, 1954, ctfs.......... : 33ig 31g \ en & 1 Niag, —_ 3%s."*50 a Yy 3% 28% 1% 
100% $4, 152 Com Cred Yes, 1951. "BL. .....106% 106% 106% + af. es fae "A, 1954.... 97 96% 97 % | 107% i S oe > oy ? 35 1 
105% 99% 9 Conn R & L ref 4s, '51... +. 105% 105% 105% :y 34% 31% 50 Lehigh € & N ties: a 95 94% 95 ¥ 104 2344 65 Norf S -. 5s, 1961, etfs. . : 29 115 116% + 1% 
eae | oes: Pe Me -:::- ae 104% 105 % | 106% 92% 9 Do 418, C, 1954....... ise: -103, 103 103 :" =" =” os De tet re n 4s, "96 ...... — 103% 103% — 4 
107% 104% 3 Conn Riv P 3%s, A, ct 107% 107, 107 % 18 Lehigh New England Ae ase. -- 9% 9T 97 + 31 112 54 Norf & W ‘an >... é 103%, 103 ly 
10814 100%, S eek Pa... 10545 104% 105 ‘% | 105% 100% 1 Lehigh Valley ct & - 8 8 63 a gy on ea wa 103 102%, 10214 — 1 
108 1055 42 Con Ed N ¥ 3s, 1946..... 10314 10214 102% 15% | 100% 97 3 “Do | | ere ... 57% 57% 57% .. 106% 10: 1 No Am Ed 5s, A, eas 103% ? 102%, % 
paae has eecnamediag . %_ 101 C, 1969 . -103_ 102% 102% A 
106% 102% 49 os, 1956... 0 68 ¥ 78 62% 1 5s, 1964....... Tt St OST % | 105% 10 51 Do 5s, 1246 134, 4 
101 15 ‘eal Del 5s, '60....... 4 100% 101% + 56% 1 a oe Sees 101% 101% 7 Figs, 1963 . 1047. 73% 724% ? 
Rit O01; 285 Consol OM Sige eel 103% oe wei | 2 oP ok sane Wem ined’, 191% Ses e Mao, eos 32 Northern’ Sat Pier 105. 104 108% + % 
107% 100 Cons Pow 3igs, , + 9946 : 107, 101% ehigh Valley N ¥ & 2003 60% 1 7: eee a 7 
st seh it De te we: + 106% 106% 1085 ee eu Tr Lanion Valen (Pep ome ie sah 82s 84s oF Se lp et. = 2p = 
1035, 96% 17 ee a ere 102% 101% 10214 + 72 «57% 77 ~Lehig 444s, 2003............ % | 112% 101% Do 4%s, 2047 1 ee ae i 
3, "10... F ; Do cons a 12% » % 974 16 Cc, 204 1 02% 10. 
108 O83 37 Com Polrer Sie, 0 101% 101% 101% 76% 62% 39 5s, 2003, reg. 73% 72 +” §& | 106 22 —~Do 5s, a. "Sana 110% 111 
10814 981, 37 Container deb $s. °43.... |... .104°° 10314 103% - a8 1 i Do ang ae ime "10814 108% 10814 $ 110 102 15 Do 5s, D, 204 .- 111% 4 
¥% 101 7 Con 6.. . 99 + 4 7 17 _ Do co : 5s, 1941.. 29% 129% — \% 109%, 102 6s, 2047 ; 
103" 7 3 ope te oe 1951 “18 104% 1883, i ue um ; = Yai fom 1944... loot 12288 ss f 2B | 112 109% 182 Do < @ a. ee ae Be es D 
103 Crown C & S 4s, '5 Soaea- + 3% | 136 129% 1 wong ensue a 98% i 2 OGDEN 7s ee 1% 112 
Sy ob rae et a | | he ere a ete MMR Sue ease Sates wr HTS Hae 
Cu } “38 . @& + 1 hase San See Sh ES... --- 0256 4411014 2 a, eee "1104; 110% 11 
644% 47% 13 Do ref 714s, 1936 +62 60 2 103% 101% 1 unif 4s, 1949. 103 101% 1 aa | 112% 4 Do Tks, is Ss, 1943. . .110% 110% 1104 % 
mS 3 & Tis, 1936 ctfs.. 353 53053 “102% 2 Do | epebeaimee: 102% , | 113° 111% ms Pov Nite Matte Ss. 1 -110% 110% + 2M 
9 ‘0 a8 . 494 + 1 108 4 Do ref 4s, eiaee 327% % 110 7 oO Ist 5s, 19 0 109144 110 
T1% Do 6s, 1936 +42 ++. 505% 48 1041410019 ef 4s, 1949.... 128 127% 3 115 5 Ont Transm 4s, 1946. Al 7, 118 ly 
65% 53 - Cuba Nor R R 5's, % 4100 15 Dor 7s, 1944 poner us” 118 4 115 (110 & Oregon R R & N 1946......118 117% 106 + %& 
65 47% 9 60 103% 103% 103% p 1 127% 5  Loriliard 1 a ees 3 22 923, 8 114 106 on S L, gtd 5s, 961.....106 105% ~ @ 
— . 3%. . % | 135 4 Do 5s, 1951..... 5s, 1969. 9314 106% Ye 117 «15 Oreg R & N 4s, 1 89% 87% 89%, 4 
DAYTN P & I 6.” -- 91 t 12414 1161, jana & Arkansas 940.106% 1 1 123 38 Ore-W R 962. 
108 101% 2 Del & H ref 4s. “102 102 102" ? (4 9015 47 Louisian Yash unif 4s. 1 2 107% 103 Steel 414s, 1 
le & Nas! 340 ae Mw 50 (Otis 514 10544 
94 88% 103 Del Pow & Ly me. bees -- 104% 104% 104% + 10a? 105% 7 Louisvil Ee a da wei acd 104% i104 104% +4 911, 87 _ a 1964 -106 10544 97% 7s 
106% 108% 3 Do ates, 1900 “ost dose 1052 * | 109% in oh one eee > e+ 33 PAC GAS & EL 4s Lar BR » 
106% 104% 3 Do 4%s, 1971. . = 108° 108 108 Lo 03%, 99%, 29 Do 444s ig eae ti 88% 88% + 1% 111 103 48 Do 314s. 1966. : 1025% 102 i 
108% 106% 2 Denver'G & E és. i9si 107% 107% 107% 14 | 93” go¢ 23 Dosis, 1980... ‘96 O5% 95% % 100% 94% 47 ge ly age — 
; ‘ + 8 = St Louis 3s, 4 .. 9614 95% 34 Do 1938. a 1003, 
108% 106% 2 Do 5s, 1951, stpd... 6 +48 28° 26% 2 % 9 85% 3 Do St Loui jt 4s, 1952..... 107% Pac Mo ist 4s, i866 101 100% + "4% 
108 106% 2 Den & R G con 4s, '36.. +38 275% 275% 27% & 96%4 94% 4 Do So 103% : 10214 : Pac Tel & Tel 34 100% 100% 100% i 
367, 26144 90 Do con 4%s, 1936 1.) .F§ 24° «238 24 vy, | 100% os L 4s, 1945... .103% Sp 1% 105% 99 13 Do 34s, C, 1966 iif a eS - rr 
a, uta bow mune. +8 16% 15% 16 P AINE CENTRAL 4s, ae : 104% 98% 15 P' Cal_6s, 1940. 69% 69 69% 
: Kone ; 10 M : 108% 103 2 8 Pan A 1955... 1 
33° is 18 Den & KGW 5s, i955 $ 16% 15° 15te | 105% 100 1 _ Do 4s, 1960. i951 -104 103% —  % 5837 Param Bwy 3s, 55 - ,100% 100 14 
ee ek og Be RD 81 8% 8h os ies" 4 Metwery Steven ia, a aa 4 75% 69 5 Pictures 6s, 1955..... $48) 44% 46, 4 
22% 15 47 Yeh D 4s, 1935, ct. 09 6 103 4 & Robbins. § 38 56 aa % 99% 29 Param s, 1953, ctfs.... % 
iP ek § Bee Bd, Set HN Hs + | ey 1942, ctis.. =. ig Se SET | oe SH Fanctr sae. ise AMG Why weak: 
111 105% Do 4%s, D, 1 ‘al 103% 1 | 55 Do Ist 7%s, ee hee +§ 35 te 30% % 17% 65 Penn Co 4s, 1 -100% 99 \ 
116% 11113 20 3448, G, 1966 ee ete i454 5 ee SS ee ae oe oe 19" — 1" | 106% 99% 67 Penn Dixie 6s, 1941. 960 104) 104 104 i 
wik + mus 5. 1995... |* 60° 60 60 4 5 | BTm 34% 13 Do con 4s, 1990, ¢ +819 19) 19 % | 102, 99% 34 Penn Dinte Gs 4%8, 196 105% 105 105 2 
110% 106% 7 Det & Mack Ist 4s, 1995... . 55 53 55 + Py 53-30% Do 2d 4s, 2013. ree" eh 92 91% 100 105% 103% 1 Penn 0 & D 4148, 19 oa 101% 100% 100% 72 
83 41% 10 | Do gold 4s, 1995, asst 13% 113 113% + % Oo” 20% 4 Marion St Sh. 6s, i 1940......100 99% 100 be 108i 100" 208 Fenn Pwe& Lt ats. 1 ee eee Eis Se 
55 41% 10 y Tun 4s, 1961 101!3 10113 a 3 . 100 90% 4 I t St R 7s, A, .. 1. +4104 103% 103% A 061, 100 ee R con 4s, 194 11% 111% 1ll& + 1% 
‘ Det Riv 7 1014 + §& 4 Marke a pepaiianale : 10614 % 10614 5 Penn R 948. 111% 111% 09%, | % 
118% 1115 Dul & Ir Rg 5s, 1937. +t$ 55% 55% 5 % | 103 99° Mead Co 6s, 1945. .. ++ 10TH 106% 05 + % | 1168 109 Do con 4s, sta, 1 . 109% 108% 109%; ey 
102%, 101% 1 Dug bat 340. 1965. aoe asi. leat? ios? 38 Mace EA ake. a 195% 105% 105% 1 10 | 2 toot ses. Do Stes, 1002 10675 106% 106% + 14 
io” 1027 32 Dug bet Sie, 1965 4 | ie eee a Balch Cent’ Sue, 1902... ++ +105% 105% 105% be Ba bp a ng gee EE 06% 106% 106% + % 
110° 102-32 a . 109 108 108% ~ | 110% 104% 1 Air Le, 1048.......... 103% 103% 103% 11114 103% 43 as, 1604........ 118 117% 118 % 
4s 1952... . 0% 1104, + & 121034 1 Do Me isinsivnchccew as 102 102% 03% 45 Do 4s, 1960 as 109% 109% + % 
EL AUTO ~~ ; 110% 11 . ee 105% 1 Do 41s, 1979. 1961..... . 102 1% + % 111% 1 Do con 4%s ..110 + & 
111 1075 50 Elgin, Jol & E 5s, 1941 102% 102% 102% 108 101 & L 5s, 101% 101% 126° 115 ais, 1965 102% 10144 10214 
>» ’ 51 . 34 9 Mil El Ry TUE. gc notcce 3 + % 85 Do gen 0 ‘od . 98ig % 
ime 3 US Paso N. G. 414s, 19 145 140 145 105 100 Do gen ref 5s, 947 eee Be de 1% | 115% 10 Do deb 41s, 197 - 98% 97 a 
105 100% 13 “Do 4%s, 1946. 107 106% = ’ 105 101% 20 & NW 4s, 1947... +5 16 14% 14% 107. 98% 198 1970. "117° 116 117 % 
5 bY - , 24 Mil, Spa 1934, ctfs. 6+ ¥& 11 Do 3%s, "1968 $a 1+ & 
172% 14014 EL P & S W ref 5s, 196 99% 98% 98% - 4644 3514 Minn & St L 5s, 6 (6 % | 103% 96% R R gen 5s, T.... 112% 112% 112% 
A FR RRA ES 83% 82% 82 — ie ore a eo 24% 23% 24%— } wait” 3 Pont ae at mi 118 1174 1177, + 
oe ota “i: gen 4s, 1966. : 80 78 + 1% 10 650 P & SS M con 4s 220 220 «22 i | 117%112" 3 Peo G 1943. * 16% 16%- 1 
. + 1% ‘ . eo. ee 27 + & , Do 6s, -+ 17 1 
92%; 122 Do ref 5s. 1967 79% 77 79it Fy 37%, 23% 4 cons 5s, 1938.. 27 «26 121% 116% 60 E inc 4s, 1990. 108 108 108 
89-78% 172 f 5s, 1975... ¥% 82 83 — 1p 20, #1 ~ «Do 5s, 1938 Raes tee 18 18 % 1%, 16% 6 Peo & n’ 5%s, 1974 94% 94% + % 
Sts, ABS 1 Do cw de Ae 053 We mR ETN | RE an bBo Fe 6s. Ar toa6. 005000. Ty arg se i 1 | ai ame 2 Bee & Trek Um sae i aor eat | Ms 
94%, r Do cv 4s, B, 19% 30 «18 5s, 1949............-. 8 ae 101 92 ‘41 1680. ........... 1% 100% 4 as 
18 : % ; : Do 5s, ROR 2 } Do 41s, mata a 
rads prttho M, & Co 4, 1006.....108 tet Mate + 96% 85% 17 Mo, K ‘o. 8 08. an” fs ie 106“ 100% 128 Do ist fw'ts, i948. 100% 1estd 1eote "3 
- 36 Fal -g 942 96% 85% a -r ade ilepietae + 25% Phila, B , : ... 109 
105 101 36 ‘ED LT & T 5s, 1 .102% 102% 102% 76 65% 9 Mie, WER casa 78% 76 77% 13% 107 ee +1 
ly 102 1 FE 7 2. 13 13% + & b 10 Do 4%s, "eae % 681, + 2 1 % 19 Do 4498, MEER ee 100% i 
1 Whe kote ar er ES By B is | BR i Do Se A abee: oe wa Sty | HP ty ae Phi Re ge Oe, 1948. SR Ba ; 
20% :* 5s, 1974 ctfs... . 14% 73 80 64 76 5s, A, 1965...... -.*§ 4214 405% 42% + 1% 266 12 70 1973... lg 251% 
= im 3 Sug 6s, 1956. 2S 2 es oa: $ 30° 38° 3a 2 cS” tm tet wae ec Big 107% 107% 
87% 73 2 Fran 101% 101 101% + 1 9° 39 132 Do 5s, & 1977, ctfs..... sf 2 40% 42 1 18% 134 Philippine M Gs, 1943... 108% 9014, 91% + 1% 
, 1952.... . %104% + & 4 me 7 Do 5s, F, 1978 woes Os 9 1 30 % Pillsbury Fl M 6 A, 1958 4 
GEN AM INV 5s, : 104% 104% + & 4% 37 Be Se 1978... *§ 39 1 108% 106 & W V 44s, 901%, 91 4 
10214 100% 4 Cable 5i%s, 1947 . 10214 101% 102% 4 8% 58% 34 e “1978, etfs... 2.2... : 40% 42% + 1% % 90 12 Pitts & . , 91 + 1% 
106% 103% ~ pron Mot Ac 3s, 1946. “ 7 10018 9954 1 ig ist 36% 3 me > | a” ee me = 391% 3914 0 oo” Ss 3 ‘ate ry 1960 “ae 108 108 + % 
105% 98 32 Do oan ie S isting — ‘2 te4 36 2 «Do Se. Hi 1980, etfs... -... “4 15 ae is; | Sry oe eS np aeaar A¥48, A, 1940. 107, 107 107, + % 
Ro1n Gen Stl ppeAES ; 4616 i i” RE “51 1 11146 107 Do’ 4%s, C, 1977 116% 115% 1164 + % 
97% 8216 19 Goodrich 6s, 1945. : 100 99% oa 491, 39 54 4s, A. 1949 *§ 19% 19° 19% % 107% 104 1 =6Do % 1970. ‘ 116 11614 
104%, 56 Good 1956....... . vt 104 : 4 > Se G. See: += =<. : + & Do 5s, A, easercs +1 
101% ri 3 eve ite, cin Eeees Moy 997 a i‘ = 13% 192 | Do 4s, 197 4458. 1977... * em Est 314+ &% cm ine ppe 3. 8. ar.. 1948....-.109" 109 109 1% 
105 1 ham S H 5s . 10814 10814 { = 3 Se eee 9 -- 14 108 8, 1960........ Z 78% 
i 108% 5 Gr S ay rt AN toot: +0 AES Te ee > 2 330d: Mohawk &@ M yr See 164 sae ee | 2 Bi Bi hy A Ee gs a, = 28H + 34 
1 ” Gt_N Ry oa ae y+ 4 $8 88 Ry 4s, A, aos 102 ' | 8816 78 1 & C 5s, artes 2 1 102 
116% 110, 27 Gt A 3%, 1967 “ “1108 109 110 2 Sf Se eS 4448, 1960.... ‘yy | 4516 2416 335 Post Te P 3\%s, 1966. es % 
9414 92% 75 oe eee [11714 117 1171 + 1” 108% 100 50 Monong 385 ds 106° 100 8 Potom » * C 3s. 1951... . 94 110 114% + 3%4 
11144 106 §=205 Do 5s, B, 1952....... > aa)! eS aa one 101% 5 _ 92 27 Pressed Pog + Siapescagae . 114% 103% + % 
119% 118% e De so” 5s, C, 1973. STITT pally 133g 140% + % rears 100i 1 101% — 131% 110. 416 Pure =< ay oat 108 1 8° 4 % 
115% 118% 1,019 Do 4s, G, 19 D. 1976........ 104%, 104 103% 92° 46 oa + % | 105 102% 22 rity Bak 5s, 1948. ’ 
1008 100% 13° Do gen rie E, 1977. a 1% | 104% aos a e's oe weed = oad + % | 10! 97% 12 Purity #8115 115 115 — 2 
’ 35 Do gen Exennsen® 3 97% 85% 4ls, 1955 eR ae i 1941....... 06% 10 
— so" 5 oo N bie 1980. 7 96% 196% 1% 7 tot 33 De ee” 1955. oak 126% 112% 1 | hy By .  seeeneeere: 108i ae 
Gulf, } ie ‘ ~ 1% | 1 ; B, 1 “s 965% 2 
106% 101 3 5s, 1950..... -. 96 95% 9514 : 101 100% 100% % 7 Do 4%s, eee 97 
on os 8 Gult Sta Se Myp, 198... sSiig 100% 108 rH 1014 91% 11 NAMM & SONS és, 1943.. S Bey 105 103 $2 Do Jer ‘ 256, ma leatt iar” tent t of 
4g Se 1 Gut SU Ss, eit 10; : 22 Nas El con 951 SERS, 4 104% \& 115% 105 38 Rand en 448, "50. 97 
105% 99% 2 Do 4%, 1946..... 63% 50 Nat D'ry 3%s, 1951, ;104% = i 127 94 Rep Stl § 96% + 1%, 
5%, 102% 19 106 106 1024 131 - ee” + Ye | 212 Do 4s, '56 7 «9 fet 
ee HACK Wn ee ee Se eae Se ee Oe og oe Heat 
108 105 ] Hock Val 414s, 1999..... : 90 88% 6% ‘ ; Do 4s, 1977, asst........ + 5 % 108 95 Do 3, gids 56 10 4 2% 
aT St” 98 Hee (R) lst mig 1944... - 102% 102 102% + ¥ a Ss" ss De tis ibe oe Neher ae ' 130% 100% 3 Rev Cop & Br 4i4s.°56. .. t§ 48 is 
97% S 28 Oli, 5%s, 1940... .. 100% 100% 100% — 7% 5 *Do ist 4s, 1951. ass .-106 105% 106 106 6 Richfield Oil 6s, ee 45 rh 
8 Houston 308i. ence % 48 + 1 3% 10 + Do sme e eee 118% + 66 «48 "44, ctfs x rts \% 103% 103% 2 
103% 101 1 Hous B & T ist .. - 48 A St 34 Nat Steel 4s, 948....... 118% 11 % 6 4 2 _ Do 6s, °44, 5s, "52 104%4 1 
101% 100% 1 Hudson Coal 5s, *- . 15% T4y 15% 2 107% 102% 1 Nowark C Gas Se 1 45. ..§ 63i% 4 6 % 103% 5 Rich Term Ry 7” b s 38 1% 
ao 71 72 Hud & M ref 5s, 1957... * 208 20% BA, 122% 118 New Eng RR 4s, 1945... 66 . 4 ‘a 70" § mie @ W ist 4s 49 *§ 40 108% 
85% 71% 72 Do inc 5s, 1957. “a 120 118% 120 + 74% 63 Do cons 5s, 1945. 5s. 1952. ‘ia 121 122% $ 8 Do col 4s, A, '4 62. -10814 10814 42 % 
rer 18% + 52%, 38 A&E 5s, E, 20% 
36% 29 323 Hud Co Gas ist 5s. 194 4 82° 66 26 New E T & T ist 5s, 1952.. 1175 2 4 107% 2 Roch G t 4148,'34....t§ 211% 214% — 1% 
124 116% 2 105 1086 100% + % | ore 158 Do 414s, 1961.......... 60.) “ioe i 106 061% + 1085, 18 RI, Ark & L ist . 21% 20% 4 
1970. ....... 102.102 125% 116%, 7 er P&L 414s, 1960. % | 28%) 19% d Can 4s, '49 24% Bim 3% . 
ILL BELL T 34s, 1951......102 "4% +i 044, 12 New Jer [ ie &, A. 2 3 20 3 Rutian Oe a 
110 101% 35 il Cent ist ext 314s, 195 ... 14% 72 1% | 107% 1 4 1 New Ort Gt N ~~ gin \% 4) 23% 4 Rutland R 28. 1 ca 
107% 102, 2 «MLC 4%s, 1966. Soil ll) 86% 85% 85% sian” + oem = 34 "66 .....102 100% 100% — 
Ty 119 li tr 4s, 1952. . 85% 85 85% 77 or PS 5s, A, 19 % AGUENAY PW 4\s. 109 109 109 + 
Do co ‘ 7 1 ~ % 32 New ell ly 99% 23 S. of ".  aipaibanee 7 97 2 
95 85% 25 Do ref 4s, 1955. ‘215 92 g0 ; 103% 94% De B, “19 104% 2 St do & Gr I 45.747... : 
90 79% 31 Do 1 atte a = ai 9 | ee Soe Be ig ioe ot 4 Sts Ties. Rs G 45,3311 i 80 24 27% — "% 
Do re a : 2 % 79 42 Vs 26 + 1% 
104% 96i2 = ui = Lou 7, 3 N 4 5s, 51... a —= = emul - 5% ari 26% 14 St “2 ad on etfs sig 2 — 264+ &% 
102% 95 10 WW & C, St L  - ; % 1 2414 59 Do 4s, Cees : ? 23+ % 
nt ‘a1 48 bo tis, "1963 i ie 107 1, | 33% 25% 103 Bo Oe, 78, etfs, wt. 2 202 zu’ Y 
91 4s. *. , Al 1 | @% SI 36 Do Suc. 1964... 2 93 Do , aT a + 1% 
76% 16 deb 4148, 40 02, 102 102 30% 22 Ss, B, 4 24% 25% + | 
aa 10614 13 me oe la ist 4s, '50 oat 1 % 3 26: 1 | 5s. B. ’50 etfs aa ast 87 87 2 
107 100% 7 > & Lou 4s, "36 : “101 101% 101, 8 1% 33% 24%4 2 St L Se W 1st 4s ‘89 <a i 38% 40 % 
43 36 Ind Un Ry 33s, ’ 10314 10314 & 1% 100 % 18 Do gen ref 5s, " "os 54 1% 
5% 98% 6 In B, 1965 : 104% 104 104%4 54 38% t term 5s, ’52 . oa 2044 20% 
10984 =" < eae ‘su yy ae Oe 4 my 2 $ we Det Cs L sys.’41..... “10246 OL: 102% + i 
1 & ref § 4 2 oa 72: 2 = ,M &} 3, ee ‘ 
‘7 Th 3 | Do 4st t& Ref 50°66. cit ia oo i% ari 2 Se Se et ee 104% 104% 104%, ey 
36° 28 70 Do 6s, ised, ctta $8 7G a4” Toe $s im“ioe “t Der or tr tke “is 18" 118 
56 0 68, 1932, ctfs *t§ 75 ' Do E Gr Tr , ae A 
Sa. = 78, 1982 ss 78 T3% 73% = ke 37 ; St P Un Dep ref 5s = pene 102, 101 101% + rs] 
a” wt Deer 4, 1932, ctfs BR 28 98 ? a a ge SF See Paso %, aj, 11% 110% 111 
91 Interlake 4s, +42 — 1k "yg 103 a tm he © Oe, wees 1 eg 
103 96 158 Ag col 5s, stpd, } _*§ 34 34 11244 108 jiego Con Gas . 3 30° 
102 = . Int Gt Nor =. 56 *§ 33% 33 si ‘ oa whee 1% 16% 1057, 3 Sehulon oie, A, °46, stp us 30% = so 2 
10% Sa, C, , *§ 354 5 ; Sek HB .*8 30% . 
7 = "52 12% 1 1 5 3 1 Do bys, B. | stp 
Do Ist 6s, A, 52 -t§ 13 Ty” 3 | ‘Sm Re 143 Do Migs, fore eo, 1 44 Do 6%, B, '46. 
= & beak o .. 4% 72 3 ; 43% 304 1 
11 42 ydro El 6s, '44 78% 78% - 09%, 7 =N 1 
20 me =e Mar 6s, oe pee 101% 1004 "Osi 1 io soe | as ur a 
8915 Pap ist 5s, A. ++. 99 9TH 72% 
101% Int Rys o ‘ , 
9 87 «2 
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Net 
h. Low. Last. Ch’ge 
Hig ager 1 
37. Sales = 1, 3614 37 
Net ee be in 1000s. 1975. Wh | eat 62% 62% 'Yy 
h'ge High. bash oie. aa $ 62% 104% 105 + % 
Low. Last. C ae ee Oe 3148, NS.......a Sea 
Sales High. » 90 3 % 624% 1 Do Dns aus, _-- . 80% 79 + & 
Range, 1937. Sales ost? 108.” 108% + °% 08'S 104 * G8 Wall i) Sons 4s, 1048... 26% 96% 96% + I 
os | Mee Low ee. El Pw 6s, A, 1 eT 14 = oe % | 10914 ti, Se . - 930.11... 95% oo. ro a 
. Last. Ch’ge | 2 eee. 4s, +...» 106% 10 —~ & 2 Do 6s ‘ev 68, 19 “33 on 1 
igh. Low. £ | 104 Fn ee Oe eee +: 115% 115% 9914 94 . Jarner Bros SOs. cad + 
Range, 1937. Sales nab 1% 3% a — 1 | 109% 108 8 Do oe: mae “108” 1058 1038 + % | 100% 1% 46 Wamer-uinian Gs 1 eevonss * Ot, 10 10 4 1s & 
igh Low. in 1000s. "50 is. 27 | 109% 2  Doco 5%s, 1950 ...... ; 103 yo ww 55 Warren Br oS 117% 11 
ee ee b’d A L 4s, t§ 29 a **. | Stas ~ rkana 5is, rg ae 103% 103% + 1% 39 P ist 5s, 1963. .118 104% + % 
: 1 Seal 50, stpd $§15 135% % | £103% 5 Texa Pac 5s, B, -10314 103 4 76 % 4 Wash W ist 5s, E, "104% 1043 : = 
35% 31% 1 Do 4s, 1950, eee S 13 14 % | 108% 103% oo teeeee 102% 104 108% 104%, oo 114 91% 4 
: 17 1959. *3 14 m+ I | , 101 14 Cc, 1979. ..104 4, << 7 Wes —..:... "92 9 ee 
364% 27 Do ref 4s, tfs. 5 9% 9% 9% F 106% 35 Tae 120 120 ; 12314 117 Do 3%, 1 d, 2361... 9 8 8 4 
i, 3% 95 1959, ‘$9 m+ &% | 01 35 D, 1980 . .120 —- ¥ a, 1 Oo 1st 4s, etd, S7 865g i 
=” is” 15 (De ref a *§ 18% 17%, 1814 1, 08 << See 102% 103% 109% 102 a ae 3% 104 
‘ : § + i 0%, 40 5s, 2000 . . 103% 4 1 % 24 Wes 1, reg 10414 10: ¥, 
20 13 2 Do adj 5s, patie : 4 1614, 17% a 108% 100% x Do Ist } TS ERS % 55% 56 100%, 20% ig OE a + 107 4 
- 5 1945. . *§ 17% (2 1 | 118 5 Corp 31s .. 57% : 1 Wy 1 Do t 4s, i952. 107% 106% + 1% 
13%, 8% 5R Do 6s, A, 945, ctfs..... "*§ git 836 85g 1%, | 128% 154. Texas i = Me 23% 2515 ! 96 ©8614 > West Re ie ty ........ R14 106% 108 
23% 17% = Do 6s, A, 1945, 35, ct.....%§ 9% ™m% 8% GB | 105% 1 73 Third Av re 1960. 99 %+ 106% 9914 14 514s, 1977.. 1943. ..19814 34% + 1 
5 , A, 19 *§ 84 > anoi y % 55% 73 dj ine 5s, .- 99% + 1% 51 Do N'Y & Pa gen 4s, .*§ 3414 32% — ¥ 
22%, 1642 83 Sea A-F 6s, A, tis. 109% 109% | 73% 55% 50 Do adj 148, 1952... 103% 104 107% 105% NY & 1946. r 335% " 
y ‘ 5 1935, ¢ 109% w+ & | 4 23% 360 ter Ol 31 . 104 — 3 20 West ific 5s, A, * 335% 32% + 1% 
14% 8% 9 Do 6s, B, Te 5 re 99% 99° 9914 24 | 46% 7% 156 Tide Wai C 3%s- 1960..... 971, 971 97% é 11144 106 Western Pac ES : 98% 101 i? 
14% 7% S sharon Steel 414s, 1951. "a1 69 71g + 24 | 997%, 97% 52 Tol & Ohio “48, 1950. : 102% 1025, + 4 325% 24 5s, A, 1946, as. eee. 101 102 4 
 - j il 3128, - 71% 69 1 % 8101 5 L & Wn 4s, ‘1025 0% 45 Do nm 4148s, 19 102% 102 1% 
117% 109% 46 Shell Un Oil 1941 . 98% 28% Set FA | 228% 97% 11 Tol, St Buff 4s, 1946...... % 39% 32% Western Union 434s, 1950... : 8% 100% + 
: : 8% 4 L : , 7 7 1938... 101 98% 15, 
pe Bagh “951... 10514 1045, 1047, S| 103 0244 1 Tor, H & 105% 1045 1057, % | 111% 98% a be cl “eheepepephades : 985% 100% + 1% 
+ a lage hg yyy "105% 1054} 1054! ie | 107% 102% 1957. 10343 102% 102%, 4 | 1041, 101% 46 gt RRR ‘3 se” ae 2% 
% 97% 25 Ske jac 3s, 105% e a ee ee 103 w+ 0 ER dg SE 110 1 : 
ior 1008 = ag A ~ & T aa a 108% x 4 | 107% 104% 4 t Don 5s, ho age" 11084 112% isi + % 109% He ia? Wneeiney ret E con 4s, 1949. 106, 106, om  * 
54s 37 «Ss ‘al Gas ‘s, 4 108 . 1 (2 | 106% 102%, OW Calif 3448, 1952... 8 = ¢ 3 OB eae icaatttees 100% - 
105% 101¢ 35 Sem Cal Gas ‘4. 1947 981, 95 98, | 106% 25 Union ist 45,1947... 108 108” 10 % | 1139 108 Doms. 16 a le 10218 1028, 
105% 1015, 25 So Col Pw 6s, A, 51 ly 106% *% | 414% 10914 : ee ee es . 104% 105% 3 2 105 5 ling Steel 414s, 6s, 1940.102%, 35% + 1 
Hk ib Stu Raa ee ae He Dona aa gig Boe ie gee | Sate ie 25 White Sewing ‘Machine 6, 19 sh 3e Be a 
101} ‘ 7 Yo 4 - 9: A ; 11614 116 “ oo a ee ee 7 9614 102 ae a 381 
107" 104% 2 a 0, Ate, | 196 esi ‘ue 1048 =. 1% | 100% "92% 4 Do i: he ge hee ee 116% 11514 1088 ' % = git a “pe con ts, — tsk Ga. 2 28 2% 103% ‘ 
991, As Do 3%s, "89%, 88%, 89 | 101% ,, Do ; “anos... “38 me 1 y 31 -Barre ¥ | ees bd 100 (2 
2 39 1955 - 89% 88l4 { 1% | % 93% 19 ref 5s, .- 106% ~ 1% 47 5 Wilkes 5 F 53, 1938. 100 99% % 
et 108" 7? Do vel as 0% 88 88% — 1% | 101 #% 10 Do ist 1950........ 99 % 62 27% 1 ne 2 mae ose 24° 25% + 
1087, 103 44 Do 4%s, 1968 8 871, 885; aR | 11644 111% >. oo. $5 Sox oy % 103% 103" , § + ma & Co 4s, 19 asia 49*§ 25% 17 17 3 
~ win 414s, 1969 89% 5% 954 107% 10512 Unit Drug 5s, i934, $ 30% a 8 106%. 45 Wi sin Cent ist g 936...*§ 17 7 2 
ad 7, 121 2 1981 af 107% % | 9514 62 of St L 4s, ....107 72 + ¥& 103 32 Wiscon term 4s, 1 *8 17 17 
ti Sk Do 4%s, 1977. - 107% 107% % | 103% 95% 5 Un Rys ¢ Ts ees 98 9615 98 14 351 3 Do S & D te "36, ctis*§ 
Oo, 92% 169 Do One 1950. r Os” 105% 1 1" | 36% 276 55 US Hubber 5s, A, 1944.00. Rano. | wan S > S & D term 4s, "2 B + 5% 
001, 9214 169 S F Ter 4s, 79% 5" 105% es 107% 105% 55 £8 &-a™ apeehenene 10 au 6% 20 Do ’ 132 13) Hy 
10912 — 2 so Ruy gen 4s, A, 1956... 106 4 rt x 105% 9012 3 OU tah P & i 5s. i w ww. 19% 19% 50, + 24° (16% UNGSTOWN S 9 34s, "51, 2. 101 101 4 
57, Tp 4-4 F 1994 : 2 % 0 . P&Ls 90% . YOUNGS ; f 
11215 104 o mon 66,1956 102% "93% 93% — 1a @* 50 43 Do Sige tent. 103% 102, 103% + 1% | igo, "98 146 Do 4s. 1961 $31,026,000 
105% 97 PB Do 6ls, 195) 1938 % 981, 9814 43 1 69 500 |S ge a 3% 3% 105 
00% 59 O 4s, 981, 4 ty | ev 5s, 1 ee 4 rs, + 6 ‘ 40. 323, 900 
‘8 92” : te “{ ‘ div = ies. tgs 10456 101% , ¥ 111 98% ; ap ng ist i ees se cam ore we" sare ; & Total sales 3 
07 97%, % div 5s, 10: j 51 3% 2. ae 107% + 4 i sales 
103% 101% L sain nee T Sas, 1964 ee 101% eet Oa 25% | 1% 2114 = te L532 1st a aca 104%, 188 + i 9 Grand tota i anaes, tetndeat oe balls 
09%, 102 ‘ Gas El 4s *$ 301, y, 97%, % | 10934 1041, Jf Rwy 3s, 3. SP s ‘ | ’ to default i 
108 99 15 Stwn Gs jin 58, og 1961. or ak 104 4 1071, 101 181 Mg & S W con 5s, 195 +s 35% 35 35 | “gelling ae ~ ne ie cine. ‘iin sein, 
40 oe ans d Oi . 614 120% + 7 | 101% ¢ 94%, .. | *Selling flat fo aire ip or be 
5 4 Stan 4s, 1946. +1201%4 11613 % | 4 Ys, 1978. *§ 95 94 + i tiadility impaire ceivership 
106%, 101% 24 Staley A i 1945. 61, 10614 2 2 WABASH 4% ao Se + +Negotas orted in re 
“ 7, 24 v 6s, 107 10 1% | 3% 35 2 = 1939. *§ 8416 ae anies rep 
106%, 1017, Studebaker c %4s, 1950..... 0 140 2 437% 35 oft fa? gaan 3618 $Comp: 
159” 1121 31 Swift & Co ist Id © ww 19563 105 105 105 I wun nee i Sh EOE os 36 36 36 | 
107% 102% 37 Sym Gould&Gou +105 98% 8116 ¢ eg - Ree 8 
eae 2 Do x w, 1956 17 — 3 90 Do 5s, D, 1980. ( : e 
143° 105 — 12014 120 120% 4 44 36 17 
= ae oe 103% 103% 
126 117 19 eng “* C 6s, B, °44.... 2 
105 103 (E ] New 
c t 
O Ma 22 aang Sales. 
actio Ended Saturday, 7 Stock and Dividend High. Low. Last. Chg 2,800 
For Week n -1937-—  Stoc in Dollars. 8 ™M% f A 2” "50 
: 8 x + 
ee Sales. — ae *Cons Retail ira are 122 a ‘T0% + 1% ar > 
Dividend h., Low. Last. Chge. 300 | 10% 7% *Do 8% pt (8)... 10% 85 — 1 00 
1 Mia, Si =, — ts oa 17% 8 Cone Sted - Pr pf (1) teens ) > & & 2 160 
; , ; 4 3 ee 17% ‘ont G & E ee 20% + % 1, 
, : sk are ful y High. Low ? hlin (2) 3 234 60 Y% 85 Con (Mex) . 19% 300 
1 bonds marked with = eae dealt in as 38% 36% ¢Biiss Midge Corp (i wm oe 500 a ei Cont Rol ~ Stl Fdy <-.... , 16 Mr + oie 1.500 
Nii pos and bo ;. others 444 2% v pf (3) .. 2014 34% — 5% 2614 1 &vV 2514 Y % + 1% 
Stocks a curb Exchange; Sin 42% *Do c 7 eee 35° 34 : 8 200 21% 16% *Ceok P Rog ESipatals 11% 101% 11% 4 600 
A the Cur 487. 20 *Blumentha ee 5 54 by i? 400 21% 2% *Cooper , a ee 33 — 7,700 
listed on Net 413% 2 Bohack (H C) ) * 29° + 300 35° 22% * r Range .... -1.20) 33% 3Y 4% 7, 
. ues. ze. Sales. 5614 34 amriaka: aie anc: 291% 2 x 18% 10 Coppe: veld. Stl (i 3 3% 3% 74 500 
listed iss i d Last. Chg : 7% 5 *Bourjois, (2) ..... 2 ot oP” i 6 ——— 5% 6 600 
bn Stock poy ogg _ ee 4342-1 = 35% 28 oe ae oe vgs a 1s 23% 25 % 300 34 Ti *Cora Corp miggeias oy tid 1% ‘ “= 
High ; : 4° 34 7 > OS ig 1% Bow- arig sas 47, 4b 14 4,8 78 *Corroon » (d). 244 25 - 400 
OW ; ) ‘ ; 
came, cae sae ‘Mis EB” 30 30” 30° 3 32% 20%4 Do aa er ‘iusees oe 3% tou 1 is 700 we ifsc eeden OF Cc vente 13% = i; & 10,200 
56% 43 Sup } Rs. 0 % 154+ % 4 Baty & Pe ") 10% + Be 39% 2414 *Do 25 1-10c 32 2, 
3% *Aero as 154 15% JA i 1,600 8 See >: 72 1816 00 39% Ids (b ie: ‘ 
. rege Se) 3 3% + ) | 30% 1814 Bra (a75c) |. 18% 18 + 2 : 212 Courtau *50c) ..... 12% 14 2,100 
38 14% *Agfa Mfg Co (b25c 3% 2% 3 i 40¢ i) Gat Seana Corp Rene? <-<6 we ae 1,400 145% 12% le Petrol (+ ) 14 % .. . 
- Ainsw _! 3% 3% ‘4 200 144%, 9% port Mach 11 2 4%+ % , 8  =2816 Creole heel (al0c). | A % 300 
22 «14lp A i Mewlcos 4 oe is 16 *Bridger x 4% 3% 1 450 3 Crocker W 28) % 7 7 2,700 
4 2% *Air y, Ine F 4 200 21% Brill Corp, eee 56" 53 55 300 2006-12, «Cr ft Brewing Te se 7 % 2 % 2, 
2 « Air Inv, ' 77%, TT 60 16144 6% : . 56 § ly 1 5 *Cro ae 2 1% 200 
5% 316 *A a ee 7% Th 2% Do Be. .ie 9% 9% : 100 1%4 * sCrowley Miln (a6c).. , 43 Me 
F PP gg Rs 51% 60 61 : 20 TY 2 f ie 10 ier a Cro t Petrol 13, 12% : 1,600 
79” zat os ?f (8) 10 @0% SS 1 Mig (800) os 5c) 36 35% 35% ss 2a 2% 1 Gun ok Gee no aa fe A. 
71 60 Ala f (7) 3 3 1 5% 100 12% st Brit-Am To! A (1.80). a 62 73. 4 » 500 16 121% oS rox < ate 22 2 : 300 
87 69% Do p F, Inc... a 5 5,300 ne! Br Col Pow, parses a Met 4,100 5 3% f (1%)... +--+. 1 6%+ 3 500 
5M, a Alliance Investment .148 = 2% eA 3% ha Brown yy Dis uit ist 4 1” 150 25 * c eeaal on Ref ..... ape 8% % 4 = ee 
55% Bf n Co oO} 118 1 , 5 1244 7% *Brown ) (ge) 4814 ~ y% 1,000 25% 8 Tob ........ re 0 
Aluminun ; 7% 17 1% , ~~ 100 12% 7% se 49 24%—- \% 64 Cuban Min .. % 1,80 
177!2 120 Do pf (6) b25c) 17% BY 1 11 *Brown aa 24 y 25 15 ‘usi Mexicana 134%+ \% 0 
y oC). i) f 15% e Pipe L Die wveecs mae 71 . > Y% *Cusi 3 12 11; 1,10 
119% 111 lum Gds Mf eo 87 8 115" 1144 2,050 16 Buckey E P pf ny 603 ‘ 374 37% 37% y 600 S , (50e) 131% 22% 23% + 144 200 
17% 17, Alu Ind, Ine (40c 115 100 11 se) = ee a Reet ee se ou RBY PETROL (50 . 24 301% — % 80 
a” a a a ‘| Se he ee he am of Sot 1” 2500 as? 19% "Warton — 30” 75 8% 1% 2,500 
"32% 20% *Am_ Airlines ; a gt” 65 500 | “5% 94” Birm ; Biscuit ....... tise. 28% 27% 28% *Do A 1% pt MO ht % 208 
32% 20% Beverage Corp 65 64 21 % 2,50 3° 4% *Burry -. new | 33 Yennison Mfg 7% ES 7% 2°” 39 4 200 
3%, 214 *Am Co (4) 21% 20, 100 8 512, Bunker H & S, 100 | 33 .* De Oll & Ret ...... 82. 8 1% + % 
iy Ty inl eg se) Sy en Sco a aR Bg |, neem i Stet Ot Tah Tht 
24% 1% Am Capital, 7 ose i 325% 3234 1% ose 14 *CABLE ELEC PR v a 1% 1% A 100 SS 1514 *Det Gasket . new a” 13 13 * 600 
4 3% *Am oye w w (2%) 34 31% 314 — 174 3,600 1% tt Cables & Wire, A. st 5% 5% 7 100 ty) i, Det we x 54 OD 3. if 1,200 
7” 32% *Am © P&L, | : gy 4 é 3, 2 ong 2 +m 1 Do ‘a ar fi i.  s 
17 $25, *Am (3) 4 3% - 17 11,900 1 1 Do 0 ) WELT 29 275 17™%, 13 ich Stove 6% a 1 lly 
% *Do A 2 . 29% 31% . 50 | i 5% Do pf (a20c eer 26 1% 5 4 *Det Mic’ (¥25e) Sle 50 51% 1 100 
{1% 31% B (a20c)..... 32 - 29% 3 2 on | oni 5% Do S Est_(+1.60 26 «24 3 25 11 5 Pap Pr 512 9 4 00 
eo 3144 Do = 1 B (*60c) 121 120 120 25 | 2 8%, Calamba yi Fdy pf..... 43 43 4+ 140 oY, 6 *Detr Steel Pr (b25c).... 9 9 , es 1 
5% 26% Cyanam, 3 (5) 7 127 300 | 32% 2: d Car & 43 17 1 10% iat eee 28% 28 * 700 
35% 265% — Dist Tel, N J 127 (127 5 6 | 3114 24° Cana D & D (b2)... 71 16 % 7 64 50 cane Liquors 28% +t %&% 
4 6 - r g « : . Distilled 9-10c) .. 18 1 100 
126%, 118 _ cv pf (7).. > 5 4% DY 1,300 | is” 40 Canna ;-El ist pf... 5% 5% 55 + Q 3,300 10% 9 45 Lta (b26 19%, a 
26 : ‘ b 5 4 - -El 1: ee ey . ist, L ‘oal, B 37% 3 400 
a i ¢Am 9 3 9 1918 19% 4 5,000 | 82% "3% Canad “ind Ales” A. BY, ) 20it 20i4 % 5,500 ate 3 on =‘ .; oh Gina 131 - : 2 = 
‘ & 1) ; 1% 32% y "475 | 8% 5%eC adian Mar 20% 1% > 2 D’glas Ea heat oa 
1%, 215 Am Fork & Hoe (+ 32% 31% { 144 475 | “e 15% Cana ty Pr (60c). 17 1% “a 200 50. 30 ‘hemical . 1 7 P 
: E 0944 3 300 | 3% 1 *Capital Cy s 28 2 Dow Che (1%) mR 11 A 600 
7 ae Gas & E (1.40) 11042 10912 0 a es 23% 15, *Capital dicate (b50c) 28 26 2 % 1,700 159% 131 iver Harris ah 3%+ % 200 
48% 31 Am G { (6) 10% 9% A 350 | 2: a 1% Carib Syndic Te : 2% 2%+ 20 42% 30 *Driv (7). a 3 Y 2 
Do p Oe) = 3% 33% 25 | 2% i tion Co 2% 0 F 7 *Do pt ser 70 70_ 1 800 
112% 108, Gen Corp (a5 x 33% 33% 8 Y%, i 2 26 Carna\ Metals ... 92 90 Y M4 5,300 | 5577 107 bilier Conden Sh 53g s 500 
a ae aoe a a oe [i= Cat F & kot i ~ a a. 2 aS MS boa ce mm 
3 3” Do bt ye (al)... pots oy ore % aes | 102% 90 +e Mg Corp ade) : "8%, oof otf ie ae 79 oem, ‘Duro tong oe 8 = 3,800 
42 3! Hard u ) x 27% 2 191, ts ’ | 5414 30 (J W) (80c 30 vA 4 eas %  § Duval Tex Su 9% + &% , 
38 34% Ae Remeaep a coe 28% 28% 26m i, “too | 1 % 9% *Carter (2%) 7% 6% 1% foo | 10% 6% Du ed a" ‘Bh? sf T100 
38 24% Am La : Tr (+1.20) 28% 28% 2814 225 | 14% $ *Casco Prod CS eee i 5 116 100 ,HER L (b10c). “uo 6 6% + 1,000 
3 Lt & , 50" 50 7,600 | 3814 28° *¢ Corp (a +7)..118 128 1% cAGLE PICHE -- 6% 43% + 1 
26% 18% Am e 4BaL)....). « 501%, 50 7,60 38% 6% *Catalin Ca Ist pf (+7) 1 49 52 90 27% 17% EAGLE > aoe 4414 41% 1 50 
‘ Do p 4 ) % i 1% 500 1054 a e Corp ; 52 4 e 277% 17% EAG 8 F : 59 + 00 
2815 271% Mfg Co (a3 1% i \% 5 2 10814 Celanese pf. / 03 «41 01 7 500 0 5, E Ga Rahim) 59 5814 \% 7 
541g 3212 Am } caibo 45 4214 4410 300 | 122 39%, Celluloid Corp -103 15% 15% 4 500 i 1% Do pf (3)... Rieiaee “44 4 44 800 
a2 A Mara - F 1 F 32% f (b2). 155% 72 Fy 50 1 41% f (4% 4% % 
as Re — A ewals Co ie) i BS 13 1 ve 105% ie ae se E (80¢) - 14% ie ae aa ‘ 50 80 — — Rtates 4 25e). % 2% 2 - 1? si'aes 
* Pneumatic : 4) m4 ‘ 6 ‘ : 9 5% io Stl ( 3.0614) 84 + \% 3,600 “<3 Las WwW M, 7h 4 900 
2%4 1 Am r Ch (a2 6 6 % 30,100 | ig *Cen Ohio f (b3.0614 % 3% ‘ 0 fn *Easy (ade). i 15% 1 1/300 
2 Pot & 300) : 1 e | 29% 14% > & L 1% p 34% 2% % 5,50 134 9% Elec i - 17% 2% 1, 
53. 38 Am Seal Kap (a3 1 1 5 1% 1.400 % \92" cen P & “io. lig 1% + 25 % 214 *Kisler going 73° 70% 70% ra 500 
10% 6 *Am § rpower 32% 30 32% i 100 | 31% 2% Cen & Sw Util. +“ 1 264% 261, — 215 175 4% ee = eee +--+: 5% 514 5% 1 150 ' 
‘ 1% Am Supe : . “yh 4} 1% +4 500 | 6% ars States Elec.. 2614 4, 1% - 28 Do p ape ) o73 57 700 
Bs f 4 1% 4% bo 2% 1% Cen § f . 15% 14 14% 4 1,200 87l6 70% y As, A (b15¢ 5754 ~— % 
592 30 Do p d pf (25c) 4 3% 4 \ 600 oars Do 7% pf wee Z 54+ 4 1, 00 514 El Pw As, fA. tm TMG 300 
7, 4%Am Threa ear ke 33 7 & 55 2615 f Say 5% 5 yy 1 9% 54 E ‘ aa ? - Th ee 
4) ait Anchor P ag SE Y 3" 30 ioe 2% 14 a Ag AR i aitdeat a. 2. ~ bose 50 800 54 a opt. w 3% a” 73% — 7 500 
ae Apr Mae Mtr tat) LOB 107% 108 1.400 | “7 +" etmaste tai eae e~ be igh gale 350 4, ok Shareholding ~< % 3% + ib 25 
5, D - : 3 \ “ | 5% 1 Mfg ‘ 65 ‘ \& ‘ & *Do pf, ww c d 51% - 
EF El Pw pf (7) 12 1% 1% 1% 5,900 | 16% 1044 Chesbrgh (4). o $8 151% 4,300 83, vte . Sle 51% | 6 25 
110% 105% 2 7-2c-dllind Rad Tube. 8 61g 4 + 1 26,800 | 493% 4 52% Ch Flex Shaft (6300) | . 1513 % ie ‘5 325 | ¥ 4 : *Electrol, F 6% pf ‘ 50 
4 *: : > § 1 oD | F G & 54 + & 
12% 64 Ark Nat Gas of sit ae) ly — ie i Maier Gene ee 88 86 uy... soso | 72 51% Bupire @ pf 57% Bi oY s = 
De ae eh - 3° 83 3 7 2 % Chief Ce f ...... 34% 3 v4 % 5,000 | 74” | 7% pt - 61 15 1 
134 6% pf. 8383 ; 1 700 2% Childs Co p 50% 474 50% % | 57 Do 7% { re 15% 15 10,800 
% 8% Do cu iD. . i 12% 4 0 921; 76 , 5 Service 503 47% 1 100 17 ‘ 0 8% ; 4 1 2 a 
vss ak EL Be) roe 18 lait “igo | Sg TS Cites bt 2 32 by 100 | 194 15." men Derrick (Fi) 0000.00.) ee Rm 1700 
‘ai ‘5% AE 1 1ta (0362-50). th Tm 1% % 7 100 | 38 42 on see ran $6 pf 38M 56, ooh ' 800 | 2 1% Food El, — ad chs os on™ ye ¢ 1 oo 
aa » “ a Vi, Y , : = 5 * os. gl ve jow “es ei + , 
‘a Mehuee Gee bee ae as” asi? | 3% 1300 | 76, 52° Cit Ane" staan’ Gabe) 31% 36° 31% 1 shoo 3 7 Evans vale “'T (b20e)...-. 21% 20% 21% , 
3 2 ; 234, . " | 79% & uto § : , os h , 21, i ~ 3 —* : 
- F *Do A . ‘2 | 1 91, City trol (b50c) 2% 2% A { 700 45% ‘jm #, ea A 63 vA 000 
ee $5 pt B te i i 200 | 1514 9 “Clark Contre : 4 43 2% 18% *Bx 7 6% 6% 4 2'000 
: f 3¢ ; 4» Ine. 41 .400 27% 4 . sae } ' 
39% oe war of Am ¢ ¢ % 300 | OM '% Seene ah tne (aah ia 12% My : ” 400 ~ % ne AY en). e ooh, ao te 300 
, % Assoc La 8 Bly “50 | 814 4014 king tor . ™ ¢ 200 “4 *Falsta <: Sheet . 144% - 
1% % te 83, Ye 4 % é } 4814 *Cleve Trac ar. 4 ry, 1% ‘ 11% 8 y Far C (1).. 144% 144% —~ ¥% 1,500 
7 % Dov h (b35¢) 50% 49 50% 100 | 15% 10 ld Coal C 114 1% : 5,300 1B nce ih gg oe 38° 39 806 
is t Fis 50% , 3 j : chfie’ , 4% 5 % 191% Metal 39 y 2, 
of th Coas 21,) ; o1 24% : 0 4 Clin m Ut .. 51 %, «= 3 1.400 24 a steel J 5c) cm i x, EY ; 
13% 8A t L Co (a2 24 22% , % 901 | 9 b Aluminu 54 4 + : 1214 *Fan 4 (b7E FI 4 4 y, 80 
5 7 Atl Coas' . 23%, 22° 2314 00 % 1 Ch lop 4% 3% 4% 600 17% i oe 68 + 
57% 47 *Atilas Corp war . 2314, 22° 2 % 4,100 | 2% %, *Colon Deve’ % 4% 4% 474% 36 lio Brew, Inc.. 68 65 re, 20 
i a Plywood (114) % 17 “Oo geen | ou SK *Do 6% pf.. 1% 5 1% 1,300 % —_% *Fidelic (Phila) (42)..... 112% 112% 112% 3,800 
; Atlas 9 9 4 800 a ao aheeete 5 13% 1 900 1% Fire Asso f (7) . , 14 
29% 19 *Austin Silver M 0 69 7+ 1% 4,5 A a ar .. 15 61%¥— % 1, 0 | 82% 65% Nat § ist pf 145% 13% 150 
35, 154 *Avery (B F) > $ 0% + % 1,600 a0 aa *Col Fuel & Ir “b75e) =" 2 70 6 e 114%4 112% First Rubber ‘2 = 
-_: 5s eo a” so” 16+ % 20 | 24% 13% Mmisioue.. == 73 s TS | eS et 41% 36% 41 ae 
i Tie] 320 3232 ° 74% 56 Ce re te ce aaa i 100 * 7216 Do. pi It pf ............ 3% 22% 234 « 200 
9 Auto Vo: 575 | 70 Colum : G (b20c)... 5 34 34 600 92 la Pw & Li i) 2. 3 
11% 7 *Ax-Fish T, A 5 123 414 750 | 10414 7 Colum O & G 11)... 34 109 +2 65 36% Fla M, Can, A ( 3 3 3, 2,800 
43° QR, 123, 116 123, i 700 10% 6% Co nbia Pict (1).. 109 107 \, 49,700 9% 22% Ford M, Fe gtane sees oo r , 200 
— yy. (4) Bk. Bu 3 000 |! 34 *Colun cdison (74) 1 % 4 225 29% ‘ord Mot, -10c)..... ; 94+ 600 
ae SS ees ae . 2% 26 2% 4 3900 | 30 oe ee iach aeeg, 36i, 34 a, cis 250 at os Ford, one (ae) 12” 114 11% | Fs 700 
— 3% bd rts (d 5Sq 45% 54 150 | t sa patecervcinge & L ist pf. 271% 26 : 1 ; 9 *Fox y (aé0c)...... 11% . 150 
- id Loco A img 174 i" ‘ “34 Comty F ser (+1) eae 1% Ys oc 10% 4 klin Ray iy 12 17%,+ 
1% 1% Bal rium S Steel x 17% 17% * Va 200 | 64 34 ‘omty Pub Ser 13% 15% 1 141 8% *Fran Gr & M (20c). 17% 17 
8 3% *Ba See cv A (1.20) 10% 1012 10% a 70 34 2514 *Com' Water Svee...... 1544 154 Rie” ae 200 fa 11% *Froed G f (1.20). 1,100 
‘ Bi, *Bar & y 2 82” Be 100 OS 114 Comty te (+1). % 15 15% , 2.300 14% Do ev p — ak ’ 
ii iy “Baur it bf GP aii. ix at ae 300 7" 154 ky + 9) eee oat 21% 7h 2 200 ee ENERAL ALLOYS 191g ity Bt oe oo 
: ) ‘Mills ev pf (ig 1 17¥2 17% 0 De tiie) Mec 6 as .700 3 *GENERAL / ). i . ba 
‘B21, Beaton atte ev os go | It 20 scone Abreratt ig 4 10 + I 94700 23% 17% Gen Fireproof, (habe 5 ie ie = 
1 “Do 2% 12" 1219 ' 00 1 5% *Cons . A: es: ‘300 z 4 Gen Inv 
18 17%, Aircraft 12% 12 4 1,0 11 5% “¥ . 4% % 1; 1% 1% ; i 
gs he Beech ! € 6 4 10 7%, Cons Coppe (2:00) ...... 2 21 20 ® 3 Do war. 
1% 3 Aircraft oe 4 11% 75 . Balt seas 1 th 
ey Aireratt ggg rig an | aa 71 sCons G. Bai . ees ‘so "AL iyo | 
814 5% f Can , 115 : 2Y % 5, 4 “ rey < BL wf 
169 | 159 Bell T of Pa pr t6ig) a i” te Se weer. Bi ay Nig Sg 
ar tae ae ‘Berk eee ee ee 1% ‘ i4 2 soo | 1007 73% Cons } 
9 y 14 Z 2.3 
a ohn *Do wT pg RR id 15 154 % 2 
a ee 
24% 15 
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: New York Curb Exchange—Continued 
| Transactions on the New York Cu g 
e 
— & 2) Net -1937- Stock and Dividend Net mg 9 Stock and Dividend / Net | 
“4 ioe Low — [ee High. Low. Last. Chge. Sales High. Low in Dollars. High. Low. Last. Chge. Sales High. Low in Dollars High. Low. Last. Chge. Sales 
10) 714% 73 7: \ ’ 1 7, *Nat : ‘iber (b1 . 31% 30% 31% + 17 200 2% 1% *Self Pr Sto (a9%,c) 2% 2% %-— %& 500 
My ‘i ta ee a mn ms t uk as ty a a * ing 14": 218 1,600 1% 9 ‘Sentry Saf Control eo 7% % 1,200 
iA rtd is Gen tie S ieie 30 26% 29% + 2 4100 3ip 1% *Nat Bellas Hess 1% 2 “ 6,300 | 12% 812 *Seton Leather (a50c) 9° xZ 9 300 
“4 107 100” Do pf A (6) 107, 102105" + 1° ‘160 | 5° 51% Nat Bond & Share Corp(b50c) 354 54% 55% + 1% 350 6% 3% *Seversky Aireraft m 4° 4 % 4,600 
954 75 Georgia Pow pf (6) ++ 75% 75% 75% 275 1914 15% Nat Fuel Gas (1) 15% 154 15% + % 2,600 284 1514 *Shattuck Den Min... a 16% 18% + 1% 9.400 
% 1514 39% *Gild (A C) pf (31) 41 39% 41 1 50 24, & Nat Leather 7, & %+ % 3,600 33% 251g Shawinigan W & P (80c) 27% 26% 273, + 114 500 
Oy 15 a 11 Gi Al Coal 1) 11% 11 11% + % 2,200 137 74 Nat Mfrs & Stores... - 8% 8% 8% y 100 154% 125 Sherwin-Williams (+4) 127 125 127 — 2 300 
% t 41 Godeha ~ ay 3 43° 43 43 1 150 47 33% *Nat Oil Products (1) 44 371g 44 + 5 1,300 114 108 Do pf (5) 110, 109 110 6+ 1% 50 
i ) ut aux Sug, A ( ae = - ‘ ) ted 1 5 7 4% *Simmons Hard & Pt 4 4% 4% 1,100 
4 39% 26 Do B ? 28% 27% 27% &, 300 91% 64 Nat y~ 4 & Light pf (6) 69% 64 691g — 3% 750 amt i a 7 208 br. % 00 
4 107 =—-100 Do pf (7) 101 101 101 30 19 114 *Nat Rubber Mach (a20c)... 144 135% 44 2,600 370, 295 Soest sits ca is Gul ae 4 296 | 2975, fa ~ 
Ms : \% Goldfield Consol o55 ae fe *; 1,200 5% ¥, Nat Service Company ; Cots ' 2,500 $% 3% 8 a a a —< ey S (b28%¢c 7. 4 A A = 
4 a ae 4 is 36° oe “3 on os Nat Sug (ND @ oo” 23” oat . e 1,200 2% ig “Renetene , 4. (alc) 1% Me 1284 ¢ 1,300 
38 33% SO *D _ nee 36 b y ti a ar ) ) b , ~ - 2 6 — 
21%, 21% Gorham Mfg vte ext (+1) 24% 23% 244+ % 800 12% 10 Nat Transit (b45c) 124% 11% 12+ 4 900 Pi) a Pa yh &* oe oA ‘ ace 
4 4 44, 24% *Grand Nat Films 2% 2% 2% 4.800 3% 1% *Nat Union Radio - 2% 2% e+ % 600 ~ = pang S A). af +s om 
ae 18% 12% *Grand R Var (1) 14% 13 14% + 1% 400 285% 21 *Navarro Oil (40c) 217, 21% 21% + % 300 41% Se Cal Edison pt p pd... 37 oa <4, 
Me 295% 1414Gray Tel P'S (1). 20% 15 17 +1 4,800 216 *Nebel (Oscar) 1 1 1 100 29% 2% os pf & HY a mR = + & — 
% 117% 89 Gt A & P T n-v (+6) 97 89 93 4 810 | 112% 1005 Nebraska Power Co pf (7)... 1114 1095 1095% — 17, 50 5 Do pf C ¢ % 25% 25%, ‘a 
is me =©120% Do Ist pf (7) 121% 120% 1201. + 7 400 597 Nehi Corp 5414 541g 54% + 21, 100 7% 5 So Pipe Line (b20c) 54 5% 5% 4 10¢ 
, 2 DE Geaee Wak was 7 a ie +e 198 . 147 “ 00 5lg 2 So Union Gas. 44, 4% 42 2 Goo 
% 7 37144 Great Nor Paper (/1). x 40 39 40 x 150 19%, 13% Nelson (Herman) (a45c) 14 14 14 My { 8% ° asaite (utes) 10% 10 10% . 5.700 
16% 8% Greenfield Tap & Die 15% 13 15% + 1% 1,600 19% 13% *Neptune Met, A (a60c).....16 15 16 700 i oe navel oe % 10 4 % —_ 
Ms 6 41% *Groc St Pr... 5% 5 5Y % 300 2% 116 Nestle-Le Mur 1% m% % 300 m & ae ee te nis a ot gett 400 
Ms 1% ‘o Guardian Investors. % % % 300 14016 125° New England T & T (b3%) 126 126 126 1 10 i 4 fra *Stand ~ tare s ‘ 3 “ "i “4 100 
| 63% 515, Gulf Oil (b25e) sé «52 56 + 2% = 5,100 35 a “Rew gee a Be Power Assoc. = 4 = 2 = 22% 20% *Stand Cap ry i ons aig 20% 2017 a a 
} && 2 *Do 6% pf (6) om > z r- 
a | 7% 4% HALL LAMP (80c). - 4% 4% %+ % 500 30% 20 *New Haven Clock (1%)..... 21. 21-21 1 200 | ar ,sip “pnd _Drodaing 18% 18 18% & 30 
FA 3% SMertman Tob, ine. 24 (3% 2% 4 94% 76% New Jersey Zine (+2) oe? _— 63% 4344 *Stand Inv pf w w 48 43% 4544 _ ot 400 
6 ; mon eo mmm. tS Sy, 10st gm Mex ® Ariz Land (alc). 2% 2% 2% % "500 | 83% 43% *Stand Oi Ky (+1) 20% 19% 2%. 1° 3,100 
% By tae ome Cem B (Se)... 1% We 1%— % , 300 | i35% 103% ‘Newmont Min (b1%4) me mes oe) Se ee ee: 12” 114 1%. 4% "500 
18% 15% SHazeltine Corp (b75c) 16 16% 16% + (2 1.100 | “37” 26° *New Procesa Co (73) 31 3131 200 * 33% *S Oi_Ohie (1) 36% 35% 364 500 
7 m < 65) 2 , . ? x 3 33 a *t Ye Y 
17% 14 Hearn Stores (b1.65 14% 14 14% , 64 3%°NY¥ Auction (a25e).. . % &% &% % 100 Ss. = ‘Dae tas jo m 4 see" te 4 Pd § 
2 46 | *Do 6% pf (3) . ee 200 | 34 28% *N ¥ & Hon Rosario (b75c) 30%, 30% 30% - % 150 Te 2% Stand Pwo 1. 3% 2% 3% = 12, p. 
%% 2548 157, *Hecla Min (b45e) - 17% 16% 17% + 3 4,600 | 15% 13  *N ¥ Merch (80c) -- 138% 13% 134+ & 400 1% oi? Do B 24 2; oe % “T'500 
“4 . + aes oe 7% 1% Th. 309 | 105% 98 NV Pwra Lt 6% pf 6). 100% 98 1 100 | 95” 17% *Stand Products (b25c) 19° 18" 18% % 2000 
? i a “Nene o 7 on a” oft it; 300 | 115% 107% Do pf (7). 109%, 109 109 % 130 19k “Stand SH & E (4c) be Rm: e300 
} 2 2 4 iL ta ; *s § ‘ fe le . rs 
16% 16% *Hewitt Rub-Corp (b50c) | 16% 16% 16% 400 19% 111% NY Teens (64) “nik 112, 1117, a = 36 28 ‘Stand St Spring (a2%y) 29 28% 221 300 
a ae wom An fay i" tay 100 | 68 32 NY Water Service pf 95% 92" 32 — 6 2) | 625~(16% Stand Wh Ph & A (1.20). 20° 20° 207. {50 
} 13% 36 *Hires (C.E.), A °)- mn a. % 1,300 167, 11% *Niagara Hudson Power. 12% 11% 12% + % 13.200 | 7) "§” Totaerett Coe oi ; a 4 Pp 
A 35% ong hm Bie 36% 35% aoe 200 + Pee -F S-y = rk 18 iy 1300 | 13% 8 *Sterehl Bros Stores (a30c). 9% §& S%. i 1,400 
12° 27 "* 31% 2% 1 o B war - oi % 3! > t YS 3 5 
7 75 Humble. On Ma) eet 78 75% Wie: 24 2°30 (90 st” SDe ist'pt (a) ' 88 Sta 81% + 1 150 is 10 “Do. 2a pf (b25e), 12% 12% 12% % 50 
oe 2) a Peal . 7 #76 *Do A opf.... 76 «76 25 : y, *s Alu Pr (b25c) % 94 9+ | 500 
2 1 “Huylers of Del (a). 1 2 .« wal @ 11% *Niag Shares (Md), B (a60c) 1mm 12 12 » 1.00) Fe o4 es Be ee 6h 77+ 1200 
a 27% 16 Do 7% pf stp (d) 16% 16 164+ % 200 51 40. Niles-Bement-Pond (b1)...... 4414 40% 42% + 2% 1/300 6% 444 *Sterling, Ine (+20c) im 5% 5% — i 1'500 
5% 3% *Hygrade Food Prod... 4 3% i e 1 35, 2% *Nipissing (50c) 2n 2% 2% 1% 1,200 2Th 18% Stetson (J B) (b50c) 18% 18%, 18% i "150 
33% 45% Hygrade Sylvan (3) 49% 4! 49%, | 114 6 *Noma Elee Corp (b40c) 6% 6 64+ 400 54 1% Stinnes (Hugo) 3 1% 34+ 1% 900 
11% 8g ILL IOWA PW ' 9% Sy 8 — 1 1,500 | n* sig De py idee & Fewer aeé ¢ {7-600 | 33% 23° *Stroock & Co (2) 23 233 % 100 
33% 28 0 214) ak 30%, 28% 30%, + 1% 2,500 oe, oD 544 5 R+ % 2 Stutz Motor Car (d) % %+ K 600 
it 9% Do D. at. 11% 10% 11% .." 2'700 30% 39% “North Am Rayon, A (bic). 34 2 Sh to 2h" 191% Sullivan 'Machicn 22 io aut | 2 1,200 
: 5 ¢ , 1 550 4 35 0 4% 3% *Sunray Oil (b5c) 4 3% 4 ,900 
79% 0% Imp Ohl Conse). 1 998 75, “08° BM “5, Nera Central Temas (30c).. Sy 8% 5%. 200 | so” at” “eDe tus pt 2%) , ee ge ee 
241 1 _” +500) ... 218% 21% 21%+ i 4,700 Ms © urop ‘orp. %m %\ 22 16% Sup Prt Cem, 17% 17 «(17 % 200 
24 20% — coe (fone. rite 211% 21 ' % 700 | 103% 8712 No In P S 7% pf ee. . B81, 88% BHI - 2 20 321 18 ‘Sunshine Min (3) 18% 18 18% ie 4,900 
sed 4414 3614 Imp Tob, Gt B & FT (b8414c) 38144 38% 381g + 1% 800 | 96% 7912 Do 6% pf (b75e sores T9Q 794 79% — 1% 20 17 11 Swan Finch Oil.. 13° 12% 13+ & 300 
15 7% Ind Pipe Line (b30c) 115% 11% 115% % 600 12% 7% Nor Pipe Line (Te) . -» 11 10% 10% , , 400 | 114 «98 *Swiss Am EI pi --112 112° 112 1 50 
. aS eee a a 8 ie gh yy 7 ag A ee) | 18K 10% TAGGART CORP 12 10% 12 + % 1,500 
10 “te 2% Ind Tere Ii Oil, B.. 2% 2% 2% — % 300 | 35% 30% *Novadel Agene (2) “_—e ete SS ae .... <i a 
1 100 4 yeast, + A, 4 Mm 1 ) 
: oe i =a NOL. 6 cx5ss 13” 2” 128 2 75 2 i samo _nmase, B (b75c) pas J soy 1% = 5% 3% arate ee. R | at sf oe 
74h: of N +2)" ; 1,400 son pf (6) . ly - 31 = 185 Technicolor, Ine (a50c) : 245 le 99, 
“4 ae mete oe me a Se se @ $80 | 111% 106% Obie On cane pf ie). -.109% 10814 109" + 1% 500 6% 4% *Teck Hughes (+40c) ._. 54 4% 5%+ i 1/300 
0 a att tnt fella & tae Go 2% 2% 21- 1,000 | 112 109% Ohio Power pf (6)... |.) .1111 11014 110% 40 7714 61 Tenn El P ist pf (7) 61 61 61 3 25 
0 2 “i ant mene hk war %  %— % 200 | 111% 101% Ohio P Sv pf, A (7) ..:.:102 102” 102 + % 20 | 112° 101 Texas P & L pf (7). 101 101 101 100 
0 44°” 25144 Do cv pf.: : 281% 2614 28 1% 1,000 14 92 *Okla Nat Gas a 10% 13% + 2% 4,900 7, 5% *Texon Oil , L (60e) 5% Se et is 300 
33 ; 2 *D 2 27% wiles Mo 4 : i , 50c) 62 5 Bl + : 125 
0 ee tee te Be ee eet eS ee 100% 99° 100% + 2% 75 | 18% 12 Orie Meer ine nes 15% 14% 153 hoo 
0 Bu 6 *Intl Products 614 6% «6K 400 6 3% *Oldetyme Dist ‘ ‘ 4% 3% #44 + = 1,500 4 3 Tob Prod Exp (15c) 3% 3% 3%+ & 500 
10 it 15ig 14% *Intl Radio (b25c) 15% 14% 15 1,400 10% 8% “Overseas Sec (60c) 8% 8% 8% 4 100 69 51 Todd sy ee A i p 102” 4 : - 
10 % *Intl Safe R, B Ve 4g % ‘ 100 32% 28 PACG&E1 . P P 105 100 Toledo Edison pf (6) + 3u 
“ - 1 7 r . WwW A 3 £ 1st ye (1%). 295% 29% 29% % 1,300 5, Te Belmont 2 3 j 's 200 
; a hg ed MG is 19 '@ 300 | 29% 26% De ‘pi U3T% - 26% 26% 26%+ % ‘100 | 2% 41 Tongpen Melmont we if iB” 700 
3% 1% , Do BS F nit v4 107% 103 Pae Lighting Ay (6) -+--104% 103 10414, + 1 150 5 4% *Tr-Lax D PS (+20c) 4% 4% 4% + % 8,200 
0 7g 5 *Intl Vitamin (50c).... 5H 5 5% 2 — SS ‘Bae Pee tele ‘ 5% 5G OBL if 800 we Fi a iff ut iid 2 = 
0 24% 9% ee eee ‘6c un % 9% * 1500 | 89 68 Pac P & Lt pf (b3i4). 70” 68 68” —10 3 3” 1% onsi-dent Carp war im 1% 18 an 
0 Ti, 201f Iron Fire M v t ¢ (1.20) 21° 20% 20% % “450 | 54% 38 *Pae Tim spec (+2) 40 38% 40 + 1% 300 | 31%, 158% Tubize Chatil Corp 21% 2 26% + % 4,500 
0 18% 11% *Irving Air Ch (1)... 12 11% 12 200 75% 59 *Pan Am Air (+1) . - 645% 63% 6456+ 1% 1,300 86 e. Tubize Chatil, A tb2i4) 79 «478% 79 +1 200 
n FP *Italian Super, A 1 : 3 200 9% 5% *Pantepec Oil ; ---+ Me Th 8% + 1% 153,000 11% 4 *Tung-Sol Lamp 6% 64 bh % 1,100 
° ses erro tages 6% 415 *Parmt Motors Corp ++» 4% 4% 4%+ 300 13% 10" *Do pf (80c) 104% 10 10%: \& 400 
3% * OBS (F , 5 5 53, 29° «*Pat Ply M (a7) . - 32% 301, 30% — 21 120 
5 184 13% *JACOBS (F L) CO (1) 15 14% 15 % 1,300 . ys b va : : ‘. baby 
. “Oe 7 8%4 Y 700 127 7 *Pend (D) Gr, B (a50c) 9 $1, 9 x 200 67 3% *ULEN 5% of 3% °3% 3 be 100 
" “8 ih were Pe . pt (aig) 78K 77% 1 ig 75 17% 12 Penn G & E, A (1%).....%12 12 12 4 200 og 3% "Do 74% pf 3% 3% 30 be 300 
0 96% 81° Do pf (6). % ... 85% 85° 85 % 100 5% (4 Peunr’d Corp (a25c) ....... 54 4 4 4° 6,900 44, 216 Unexcelled Mfg 24 2% 2% 600 
. 100 93 Do pt (7)... 93 93 93 3% 100 112 90 Pean P&L pf (6) ........ $0% 90% 9014 — 1% 50 13% 8% *Unit Chemical Sa lg RE Rly ly r 100 
0 } 9 5% *Jonas & Naum (b15c) 6 6 6 oA a8 mn . 2 wen r. iy b3%) a 1700 = 2% = 2 1 Unit Corp war ; % 1 ; i. a 200 
0 1261, 905% Jones & Laugh Steel -103° 101103 2 a . — eres . 7” 13% 84 Unit Gas Corp ‘3 a . ley : 
: 9 77 *Penn W & Pw (4) 78 Ri 1 700 | 124° 108” Do pf (3%) 110%4 108 110% — 1 1,200 
4 2% 19 GKEN RT & L, A (b37lgc). 224 21 21% + 2% 1,200 | 151 121 Pepperell Mfg (16)... 134 12914 % 450 | 3% 2 # £Do war ; 2% 2 2+ % 2,400 
0 3% 2% *Kingsbury Brew 24 rin 24 % oa 116% 1124 —— El Co pf (5) .... -1124% 112 112 2 50 | 11% 5% Unit Lt & Pwr, A raat 64 5% 64+ &% 5,300 
: & 4% *Kingston Prod (40c) . 4 ‘3s (OB , 1542 11 *Phillips Pack’g (a50c) 11% “lh | %5i%e 41 Do pf 444, 41 43% 5 2.700 
. se 5, *Kirby Petrol (20c) 8% Se 6% 3100 | 11% 6 *Phoenix See Corp aces il 9% io + % 2,700 | 45° 28 Unit Mik P (3) | 28 28 OB 100 
1% 14 Kirk L Gold (6c) ' ae, ee, 192 | 40° 35% *Do pf, A (3) 38 38 38 + 1% 1% *Unit Prof Shar (bi0c)....x 1% 1% 1%+ % 400 
-4 il14g 106 *Kopp Co pf (6).... 109 108% 108%, be 175 33% 191% *Pierce Gov (b15c) . - 28% 26% 2714+ 2% 700 74 #7 *Unit Shipyards, A ™% 7 ™% ig 700 
0 21% 154% *Krueger (G) Br (+1) 17 16% 17 + 1% 500 6% 3% *Pioneer G M, Ltd (40c) 4% 3% «4 1 1,600 4% 2% *Do 2% 2% 2% % 3,500 
| 5 ‘Es : % § 3% 4 3 5 9% 7% Pit Bow P M (+40c) .... 1% 1% 75g 1,600 9 84 Unit Shoe Mach (2%) 89 = 86% «89 2% 
. % a! bo aay ge BD se Sy Tee; 3, 65000 | ee seh Pitt 2 LE (b4%4). -<101% 100% 1014; 3 220 | 47% 37% Do pf (1.50). 39 38% 384: 60 
4 j 9% (4% Lakey a e wet) 100 * 100" 100 * 24 “30 7% 1814 *Pitts Forgings Co ee a % 700 1814 1216 U 8 Foil, B (1) 14% 12% 14% + Lg 3.800 
- io -— ao yt’ itemine "2% 2% 2% — & 100 | 14746 11412 Pitts PL Glass (b2%4) 2.121 11413 121 6 1,400 1% *U S & Int Sec 2 i, lh— % 1.200 
. 2% 130 Do pt (alse: 14% 136 14%+ & 200 2% 1% Pleasant V'ly W (bl0c)..x 1% 1% 1%) "200 | 93% 86%  *Do Ist- pf, ww(b2i4)(cash) > ‘a oe 300 
| son {2 . A 9 19 16% *Plough, Ine (1.20) --++. 16% 16% 16% \, 300 | 4 2% *U S Lines pf.... m% 2 ’ 
. > Sood ou” weed th ig 14 : 73,000 | 4% 2% *Potrere Sugar . . 3 24 3" $ 1.400 | ae 27 U S Play Card (+1) rt} 27 27% — 1 250 
22 ell Seana ¢ td "TTT! aif 20m? asta .'au%  x800 12% 914 Powdrell & A (b35c) -- 10% 9% 1015: % 15500 6 1144U 8S Radiator 12 1llp 12 % 800 
° - 2 4% 4% 4%-- \% 200 4% 21, Premier Gold (/12c) 2% 2% 216 1100 | 14 64 U S Rub Reclaim... 7% 6% 7 1,601 
: RO Sy TIO +80 “« 14% 1416 * x00 | 45° 42° Prentice Hall (+2.40) x 42° 42° 42 1% ‘100 | 1% & Stores % ££ % 1,200 
4 a eae ee «tee 12% 11% 121, + % 4,700 | 35% 28 Pressed Met (12) ......... 29 gay a _ 3 200 | 181¢ 5tf Do Ist pf Oe Sy 6 im Bu 
"4 Lo G : f 7 ie 4,100 ‘ Jp Prod Corp & % 6,100 1y % Dovtc j 4 t+ 2 
0 144% 10% Lone Star G (80c) 11% 10%, 10% Fa ' 4 Yu e - * ve 4 4 i ad ake Y 14.200 
: : 1,400 Propper McCal’m (d).... +s 1,700 4% 314 Un Verde Ext (bi) - 4% 3% 4% 4 14, 
: oe Bate... 8 Fe * “x0 | 111 13” Prosperity Co, B (alg) wt 13" wits, bes] § 3% *Unit Wall Paper -. 4% 3% 4 % 5.100 
0 > «46 Do bt, B Ce 65% 65% 65% + % 50 | a3” an ® “Erudential Inv (250c) yA 1% 11% 200 | 8% 5 *Univ Corp v tc... 2 mts SS 
, 5%, 37 sae -- 4% 3% 4%+ \ 300 0 pf (6) 4 Q 1 100 19° 9 *Univ Pictures . h 9% 4 
0 6% as *Loud Pack . a ‘ + & 33 | 41 24 Pub Sve, Ind pf 25144 24 . 1 i (b50¢ 24 24 24 W% 100 
0 eS ee ee <2 “a "oe % ae Se as a” ales aT 44% ia 2% an so% = bony Py ~ bene Hh je %— & 1,000 
0 2% im *Lucky T ¢ Ve. (rie "41% 30% 41% 5 2% 500 | 98 77° *P SN IM (no par) (3). Tt tu 100 64 3% Do pf . a 3% 3% 3%+ { 300 
0 12 38 = *Lyneh Corp a 2 ag Ti o | 106% 100% Pub S Ok 7% pr li (7) 103 103 103 1 1 | i 2 ue bw a Lt ta) ih | % 2,300 
0 5% 3 *MAJESTIC R & Tr. a 2 3S. e o0 | 4 69% Pug S P & L $5 pf (05) 72% 12% 72% + % 100 | 281% 14% Do pf (d) 1644 144% 16 1 1,350 
0 10% 714 Mangel Stores .. 7% 1% 1% 200 60%, 30 Do $6 pf 34 30 32 1 1,325 | 4% *Util Equities 4% 4% 4% + % 2,200 
4 82 60 sMangel Sto pf (5) S 4 =, 4 p. | ae 20 Pyle Natl (b50c) 231 23% 23% + 1 100 | 89% 7414 Do pf (b4%4) 7914 7414 177 \% 375 
33% 17 Margay ) . - a2 4 | 14% 8 Pyrene Mfg (b20c) 10 9% 9% he 600 
0 22% 13 Marion Steam Shovel 13% 13% 13% % 400 | ; 0% 6 *VALSPAR CORP vtc 6% 6% 6% 4 1 400 
0% 34, 3 Mase Util Assoc. ; 2 1.400 | 124% 111% QUAKER OATS (5) 112 111% 112 , ee ek [Big 55° STi + 1% 150 
0 25% 18% *Master Elec (1) 24 23 24 + % luo | 150 “- Do pf (6 132 132 132 + 6% 10 o% 6 Wesieucinhin tues Gan ™ 6 7 1 1.700 
0 $7, 814 Massey Harris acs 13% 11%, 13 * 1% 1,300 | 2 4. *RAINBOW LU M P % % | 3%, *Venezuela Petrol 2 1%, 2 + ye , 2,200 
0 Wie 55 *May Hos. pf ww (4) ee Oe ae 2 oT 48 245 Raymond Con (71). 40% 39° soi 1 io | 33" 26i4 *Van Nor Mach (b40c) 26% 26% 26% + t% 200 
3 un 2 MeWme, B owe rer ox or" 23” oui 2" 2700 7% 4 Raytheon Mfg ys ¢ c a 614 “6% ; ¢ ¢ 100 1844 13 Vogt Mfg Co (80c) 13% 13 13 , 400 
5 44%, 23 MecWms R (42). se | bd "175 1712 10 *Red Bank Oil . 144% 131 isi ’ 
5 121 101% *Mead Johnson (#3). -114 112 ane 1 bn i 46% 33 *Reed Rell B (+80c) asi 33t? 35i4 ae bm | 40 5% WACO AIRCRAFT 5% 55, 5% % 100 
0 c.g eee eae eee 3 12° 7° 1° "Se | (OO 6. Memes (Bem se.) 6 6 6 “100 | 22% 171 Wag Bak vie (b40c) . & o ee 
0 7 72 Memph & L pf (7). 7 7 . : 4 21, Wahl Co : 2% 215 My 7 ( 
0 53% 39 Mercantile Stores (3) = = s 1% 100 | an % ieee ane = thaoe> , 23% oa? % ae | Hi if SWalke. Mining 3 2%, i, + % 2,100 
0 7 514 *Merch & Mf, A (b20c) oh 5% 5M ‘ = | “560 “4z Seshars Co (siéc) << # rg *- an , = 7 sWayne Kult Su 7% Th 7% 5, "300 
0 11% 5% *Merritt, Chapman & Sc. 6% 5% 6% i 0 2 1% Reynolds Investing 1% 1 1% + 1'100 483, 34 *Wayne Pump (2) E 48% 44 47%, + 31% 12,500 
0 80% 52 *Do pf, A -. 52% 52 52 3 _ 50 | > i io a 1% 5 ; % ‘Son | 132 10 °Wellimaten On ers 11% 11% 11% 600 
0 2 gy Mesabi Iron : a i a OS 4g 2% *Roosevelt Field, Inc Bm 21% 21 ‘ 200 ™ 5% *Wentworth Mfg (b15c) x 6% 5 6g + le 2,600 
0 5%, 23, *Metal Textile (40c) x 3% 3 a3 300 13%, 5% *Root Petrol (b25c) 65% «I + 4,200 9514 8614,W Tex Ut pf (6)......... 88% 87 87 % 170 
37 32 “Do pt pf (*3%) x 32 32 32 avs mn | “to fra Rossia Int’! Corp ; % i % 1'500 101 844 *Weis Bros Br (40c). ; 9% 9% M+ 600 
0 4% 2% *Mexico-Ohio Ol 2 2 oa) ee Royalite Oil (+1) 40 40 40° + % ‘100 | 13% 8% West Air Exp (a25c). 9% 9% 9% +1 100 
4 3% 42, SMich Bumper Ae 5. Set .@ SS | ee a Seed Gees 105 103 105 — 3 200 | 30% 261 West Auto Sup (1.60) .X 2914 28% 28% 4 i 3,500 
0 11% 2% SMich Gas & O41 Corp oo S- + 6S | ie imho toe 12% 12% 12% 600 35 *W Va Coal & Coke. 5 4% 42— S 3600 
0 18% 12 *Mich Stl T Pr (b50c) Se a ae- 4 OS hee Gee tae 2. 14% 13% 14%" y% 1,800 | 1246 7° Wm. O1-O-M (a50c) ™ ™m% ™m+ % ~'100 
0 12 1 Michigan Sugar Co ae, oe, ae soo | «(6 «4 «Mpam Concelidnted 6% Om OY 600 1. *Wil-Low Cafeteria (4) * 4 «€ 400 
0 8 - 6% Do pf ao oS St} oS oS eee oS eee 4% 4% 4h sy = 700 os 6(Bo pt ().......... 3% 34 34-1 500 
0 7 4% Mdi St Pet v tc. A. 4% «4g 4H % 1,000 3 . 1 1344 *Willson Prod (+1) er 165% 164% 1614 - 1% 500 
0 2 Do vtec, B. 1% 1 Uz 1,900 | 141 114 SAFETY C H & L (b4).....129 126 129 41 200 24 *Wilson-Jones new |_| 22° 21 21 1 500 
0 10 7% *Mid Oil cv pf (b25c) ™ mi m7) 's 150 % % *St Anthony Gold .. \% * te Ye 1,800 8, 7% Wolverine Port Cem : 5 a“ 5 ly 500 
0 24 20 Midi’d Steel Prod (2) 2015 20 2012 200 154 9% St Lawrence Corp : il 11 11 + &% 100 12%, 814 *Woodley Petrol (+40c) 8% Sy 8% 600 
0 4% 3 *Mid W Abras (al0c) 34 3% 3% % 600 38% 27% Do pf .... --s+- 32> 32 32 , 25 18% 13% *Wolverine Tube (b20c) 15 14% 15 + %&% 300 
0 145% 10 °Mid West Co (+1) i ae 900 | 11% 8% St Regis Paper 9% 8% 9 4 8.200 | 2316 18% Woolworth (FW),Ltd,A(b4ic) 191% 1914 194: % , 400 
0 98 88 Minn Pw .& Lt pf (7) . 8& 88 Ss 2 20 117% 100 Do pf ; ---105 100 105 + 2% 8, 6g Wright Harg (+40c) 6% 64, 6% + &% 2,300 
0 1 125 *Mock Jud Vo (60c) 3 6613S 13 % . wo 6% 5% Samson United ... .-» 6% 5% 6%4 1,000 | 
0 1 8% *Molybdenum Corp 9%4 oe < ‘4 2,600 69 58 Sanford Mills (4) ‘ 58 58 10 10 | go 61% *YOUNG ST D’R (b14) 68 6 68 +1 800 
0 24 24 *Monarch Mach T (1) 2 6248 500 55 385% Scoville Mfg (b50c) s 42% 40% 42% 4 1% 2,400 | 44, 243 *Yukon Gold (al3c) 3 2% 3 + % 2,900 
0 157 138% ne ry A (7). 14lig 141 1414-1 i0 50% 447, *Seeman Bros (+214) 461, 461, 4615 15 100 | } 
0 37-29) Mont L, H & P (1)... 292 29 29'5 ve 400 4, 2% Segal Lock & Hdw 2% 2% 2% - %& 2,500 | Dividend rates in dollars based on last quarterly or semi-annual 
f 14 (34 *Mo'dy"s IS pt pf (3) 36-354 351% 4 30 | 9% 6 Seiberling Rubbe 8 8 + 2,200 | payment. *Stocks fully listed on the Curb Exchange: others are 
0 « 3% *Moore Dist 3% 3% 3% 4s 100 | 30° 22 Selby Shoe (b90c) 224, 22 22%-— 1 250 | dealt in as unlisted stocks. +Annual rate—not including extras 
) 11% *Mount City Corp (a2ic)..... 13° 115, 125% 400 4% 2l6 *Selected Ind 3 2% 3 + 3, | {Payable in preferred stock. a Paid last year. b Paid this year 
) 6 Mountain Prod (60c) 6% 6 6 fe 1,300 103.96 *Do all cfs (5%) 10242 100% 102% + 2% 1,650 | d Companies reported as being in bankruptcy, or being reorganized 
) 155% 140 Mountain States T & T (8)..141 141 141 1 20 28% 24% *Do cv (b37K%c) 26% 26 26 1,200 | under the Bankruptcy Act. or securities assumed by such companies 
14% 11 *NATCON CORP (b50c) 2 @ ww %& 5.000 | 101% 94% *Do prior (5%g) --100 98 100 + 2 2.050 | x Ex dividend 
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T ti the New York Curb Exchange—Continued 
: We 
XOMESTIC BONDS —-1937-— Net Sales ——1937 — Net Sales. 

-1937-— ee Net Sales High. Low. High. Low. Last. a in1000s. | High. Low. = “ Last. a in1000s. bie ies 
High. Low. High. Low. Last. Ch’ge. in1000s. 109 106% IDAHO POW 5s, 1947 ...... 1085% 108% 108% A 12 18% 134S8ST LG & C 6s, 1947...... 7$ 1 at 108 —1 3 | _— 
108% 98% ALA PW 5s, A, 1946........ 102% 98% 9914 — 2 68 107% 106 il North Util 5s, 1957...... 107 os 107% + 14 107 10014 San Ant P § 5s, B, 1958.. 10534 10 104 108" a of 27 | 
105 AT SOS eg: thd 9 9 — rfid 18 99% 90 Til Pow & Lt 5%s, 1957...... 96% =e 12 30° *Schulte 6s, 1951 _ 6 

oO 6 96 TRE 4 106% 102 Do 6s, A, 93 2 3 
86% 85% 86 — i 29 | 106%100% Do 5%s ;. . oo 
81% 80 80%-— % 41 | 104% 96 Do 100 15 
:.105% 105% 10 aN 1 | 105 95% 4nd Elee 6s, A, 1947 2 3 
106% 1 106% .. 11 9 8 D 7 14 
07 105%107 + 1% 7 | 101 89% Ind Hy 4 1 6 
107 10614 1 a 16 79% 67% Ind Service 5s, 1950. 67% 67% + 1 8 64 
. 935% 9014 901, — 3% 99 78 67 Do 5s, A, 67 68% — 1% 14 54 
10544 105 105 % 7 82% 72 Ind Gas 5s, A, 1952. ws |... 4 17 
1 1 : 43 106% 103% Ind Pow & L 5s, A, 1957. ..106% 105% 106 42 = 57 
1 ey 1 14% 6% Intercont Pw 6s —1 8 6 = 
106% 106 106%+ % 32 77 65 Intl Pw See 6%s, C, 1955. 6 66 — 3 3 P L = 
oS. ae 3 81 66 o 7s, F, 195 ‘ 68 % 3 1 14 
8% 108% 108% + 3 | 108 105 Int’l Salt 5s, : 107% 107% + % 24 &. -1 2 
1 oof - % 24 | 102% 100% *int’l See 5s, 1947 ......... 101% 101% 101 ; 1 2% % 4 
97% 97% - 48 76% 54 Interstate Pw 5s, 1957 ..... 57% 54 57%+1% 110 t i —% 5 
21, 49) _ i 49 6o% a “eo eee 44. 42 43%-— % 35 | 106 100% S’west Pub S 6s, A, 1945....103 101 103 +1 17 Sales 
45. 45 45 3 a 80 Interst P s. 5s, D, 1956...... 83% 80 81 —3 18 95 71% Stan G & E 6s, , ev..t§ 76% T1% 7T1%— 8% 38 2 
444 42 44 — % 113 5% Do 4%s, F, 1958 .......... Te 15% 15% — 24 30 95% 70 Do 6s, 1935, cv, cod...... + 76 —9 28 
45% 48% .. 49 | 1045 10114 Ia-Neb L&P 5s, A, 1957... .102% 101% 10144 — 1 16 OS (TG. Tie Oe. Pele assis cas +§ 76% 72% 72% — 3% 22 5 
4412 4716 + 1 87 lois es Do 5s, 2: WOE cccecmcs ee 102 102 102 — ¥& 5 95 a Do gs, 1935, ro RRO t %5 z. 7 —S5 50 3 
75 746 — % owa Oy Ge, SEF... 00% 103% 1 1 — a > er _ 
55 ty 7 me ns 9 (000i SO.....5...-+-5. + 15% 69 6944 — at 57 1.0 
; 4+ % 32 46 JACKV GS 5s, ’42, stp...... 501%, 50 50 — 8 | 102 96% Stand Inv 5%s, 1939......... 99% 98 98 1 9 2 
"100 100" 100% ; +a 2 | 105% 103 Jersey C P & L 5s, B, '47...104% 104% 104% + $ 6 i 65% Stand P & L 6s, 1957...... + 13ih 65% 67% — 6% 138 1 
105% 102% Do 4%s, C, 1961........... 1045 104% 1044+ 25 32 * Corp 5s, 1950...... 40% 36 3816+ 2 99 
240 158 BALDW L 6s, 1938, ww -- {179 179 179 — ¥ 1 106 102 *Sup Pw Il 4 pene 1 106 1064+ % 13 5.2 
225 146 > See 168 1 + aif 24 97 94% *KANS EL Pw ays, ar % 2 106 102% *Do 4%s, 19 ix rr ers 106 106 106 +1 1 1.8 
227 143 Do 6s, 1938, xw stp...... Hs 167% 180% + 8 92 | 1214 117% Mans G & E 6s 2022. ag uf 7 A ° 
115% 110 Bell Tel, Can 5s, A, 1955.... 114% 1150 + % 24 | 10412 1 Kans Pow 5s, A, a7 eee 9 9814 78% TENN EL PW 5s, 1956...... 82% e 7% — 4% 5 5 
124113 Do 5s B. “Sees 118% 11854 118% + t . 07 100% Kent’ky Ut 64s, D, 48... - 100 4 18 185% 2 Tean Feb 8 Sv = RL Bre sae 33 iw ~ 3 
125 114 5s, C, 1960............119 119 119 + % 21 goof gg” Do 5s, H, 1961 ............ ‘exas El Sv 5s, 1960........ 
145 130 Beth Steel 6s, 1998 CaS 133 2 2 iy : ‘38 8 87% ed = ie a Pee ae 7 = 4 106 104% Texas /P &L A 1056 Boasnat 106% 1 105 st t + 33 5 
99 84 Birm El 4s, 1968.......... - ’ ; 7 eats: é 
7k Ben @ etghipies i” 18 10444 102 Kimberly cm a ee ee inte 1024 103 7 104% 95 tn dg beg 5s, é pon bac eae = ‘so 107% -"f a | 
iol 90 Broad Riv P 5s, A, 1954 a 86 1 1 ison 5s, 1962...... _ t 1,5 
| 103 Buff Gen El 58, cocae ee 106” 103 B Sty — ain 25 | 101% 93° *LAKE SUP DIS P er A, as 95% 17 944% 7914 Tw Cy R T 5%s, A, 1952.. 79% 80 — 2A 3 
Spray 105% 103% 10314 —'2 11 | 11142 100% Lehigh Pow See 6s, sone. -103 101% 102) — 1 171 ea ‘ 
SH DON Sed 105 100% Lexington Util 5s, 52. 103% 103% + 17 53% 4614 *ULEN & CO 65,44, stp, cod 49 48 «49 + 1 13 4.4 
104 101 CAN N PW 5s, A, 1953..... 104 103%103% .. 11 fe ; = pues McN & L 5s, '42... ior 104% 104% + 17 4744 *Do 6s, 1944, 3d stp....... 48% 48% 48% + 4 2 
6s, 108%, 108 108%— % 25 42 103 ne Star Gas 58, '42.......105 105 105. 7 108% 104 Union El L & P rived 1957. 1 105% 1 + 5 1,1 
00: 99 oY — % 28 107 104% Long Is Lt 6s, 1945 loot 10: 105% — 4 1 108 5s, B 1967 1 1 1 
112% 12 1 | 106% 103% La Pw & Lt 5s, 1957 ....... 1 1 105% — 7 42 2 . 
— 103% — 1% 22 10 1,7 
9 rage? 44 | 105 923, MANITOBA P OMS: a b0" oot a % 1 2 30 1 
10134 102% + 1 9 | 104 9912 M Rad 6s, i a 9 3 8 : 
94% 944% + 1 2 | 104 93 sang P & L 5s re 18 3 14 r 
100° — 7 | 118 105 *Mengel 4%s, a nes ii 107 + 3 56 % 12 
Ht 925% + 92 | 10714 101% Met Edison 4s, E, 102% 101 102 + 1% 11 5 3 
86 86 — 1 5 | 97% Midid V R R 5s, ist 87. + 7 hs 4 1, 
es. — 2 24 | 106% 10114 Milwauk G Lt 4 102 102% — 13 Ww 3 : 
524 53 —1 84 1028, 95 Minn Pw & L 4 98 985% + 13 4,1 
8 ¥ 65 | 106 100% a eae: 104 104 104 — 5 | 104% 95 VA PUB SER Ss. A, 1946.. | 95 — 4% 8 
10514 1 + , 22 99% 79 Miss Power 5s, 1955 ..... 81 23 7 —5 8 | 102% 92% Do 5s, B, 1950 ............ “92% 2% — % 15 
10244 102% + 3 100% Miss Pw & Lt 5e, ’57....... 87% 84 8414 — 4% 40 
-- : — © : 8 | BP Bag WRRCOR e gae Te at oy ; 
2 *Chi I Mid Ry Co 4 + as Lt Sa, 1958....... i — 35 ’ 
eves e fee ine tao i 94 9 94 + % 2 % 5 | 107 108 Wash Ry & = 4s, 1951...... 1 1 1 t $ 14 
101% 95 Cine ‘st Ry 54s, A, 1952.. ~~. 4 =. + a " 105 ~ ach Wat oe 105% 105 105 yy M4 
83° 66 Cities Service 58, 1950....... + E ood tg a aaa | 
82 6 Do 58, ee aiomepntaes Ti mn. & 9 fot > «fo 5% «to. |-11448 106 West Penn Tr 5s, i960... 1 107 — 2 | 
103 99% Cities Sv Gas Pee $042. ..<.: 101 100%101 — 19 ; , 15 99% 91% West Tex Ut 5s, A, “57..... 94% 93% 94% — 71 
104% 101 Cities SG P L 6s, 1943..... 103 103 103 + 1% 1 108 1 21 79% 53° West News Un 6s, 1944... ... 5314 — 3 26 Bs 
80 Cities Sv P & L 5%s,’49..... 68 a + Fa 2 i i 11 my 4 9 — its wo Un Rs 2 LY Shs, A toa 3 & 104% 105 - 16 6, 
64% Do 5s, 1952 ............. t 110 104 Neisner Bro 6s, '48 s7d ...... 1 106% 1 - 2 S, 
113% 130% *Commenwenlth EA Ss, A,’S3.112% 111% 112". 26 | 99% 86% Nevada-Cal El 5s, '56 ...... 89%, 8614 8714 — 2 30 | 102% 92% *Wise P & I 4s, A, 1966. "5 94% 95if + os 2, 
113% 110' 7s Gs, Hy BOGE. 05.25.00 .- 121144 113 New Amster G 5s, '48........ 11714 116 11748 + 2) 63 . e 
iid lw? ebe tie. © M06......50.2 ii Tie ae 30 eat 66y, New Eng G&E 58, '47....... 66% 674 -. 2 9 | 107% 10644 YADKIN RIV P 5s, 1941....1074% 107 107 + 4 4 
112° 107% *Do 4%, D, 1957.......... 111 110% 111 % 17 Soe” MOE ee 9” e673 67% — 16 | 100% 83% York Rys 5s, 1937 .......... 87% 83% 83% — 3 30 } 
106% 102% *Do 4s, * 1981 Ktsetus done 06% 1 1064+ % 95 84% 8644 Wie WO, hoon acxcocceace 9 6744 — 2 68 3 
10615 1 "Do 35s, H, 1965........... . 103 103% = z 24 | 1011 i, New Eng Pw 5s, 48 ........ 90%4 8916 90% — Ftd 58 FOREIGN BONDS ; 
101 *Com Pub Sv 5s, A, + 25 102 9 ee OS eee 5 93 932-1 37 ] 
104 102% *Comw Sub 5s, A, 1948. 10 1 103 134 - 15 95% 86 N Ori P S 5s, '42, stp ..... 871% 87i, — 7 25 18% BADEN 7s, 1951 ........... 19% 19% 19% + \% 2 
90% 754 Com’ty P & L 5s, 1957..... = 27 ee a Oe ae | ere ee: 7916 7916 — 18 91 8314 Buenos A 7s, 1952, st... ..... 86) Ft se 2 
125% 118 *Con Gas, Balt, 41s, 1954. ..118 118 118 -- 1 | 109% 103° N Y¥, P & O 4s, '50, stpd..108 10714108 + 14 91% 84 Se Te. WEE, Ot: ww 6.c ss art, ard 8744+ % 3 
104% 98% *Con Gas, L & P of Balt 106% 105 NYP&E4 RES 105% 1 — ¥ 72 
348, M, 1971..........--- 101 107i 101 + 17 | 104% 100 N ¥ St E&G 4%, '80....... 101% 100% 10044 — 57 21 14% CAUCA V COL 7s, 1948..... 15 14% 14%— 1 4 
108% 107% | *Do 5s, 1939 .-.........-- 4 107% ae + 1 8 | 100% 91 Nor Am L&P 5s, oo6 Bie 9344 93 93 — 22 Ft 19% Cent B Gmy 6s, B, 19: 24 «24 + 2 2 
9314 Con Gas Ut 6s, 1943, stp.. + By 30 6914 47 Nor Cont U 5\%s, A, '48..... 47 49% — 4% 19 21% 15% Chile Mtg B 6s, 1931....... § 18% 18 18% — 7 
98% 8414 Cont G & E 5s, A, 1958..... 3h, 844% 85% 97 | 108 1 Nor Ind G & E 6s, '52...... 1075 107% 107% + % 1 56 7 Comz & P Bk 5s, 1937 er 50 50 50 +3 11 1, 
107 100 Nor Ind P'S 5s, C, 1966..... 102% 102% 102% — % 16 | 100% 97 Cuban Tel 7%s, A, 1941..... 9844 9814 98%— % 1 
105% 102% DEL EL PW 5s, —_ seeeee oats 102% 102%, + % 6 | 105% 100% Do 5s, D, 1969............. 10314 102 102 1% 9 
109% 106 Denver G & E 5s, 1949. e 108 108 + % 3 | 104% 94% Do 4%s, E, 1970........... 944% 94% — 314 15 | 102% 99 DANISH MUN 544s, 1955....100 99% ie 6 
10744 105% Det City Gas Any ‘- 1947 1 106% % 17 | 105% 10214 Nowest El 65, 1945, stp...... 104% 104 10414 + % 6 7 50 Danzig P & W bits: 1952.... 56% 55 Se + 11 \ 8 
106% 103 ~—~dDo ‘5s, B, ee es 108 y 2 . 05 «95 N W Pub S 5s, A, 1957..... %, 99% 99 11 | 100 95% Denmark Mtg B 5s, 1972.... 98 97% 98 4 rd 4 5, 

138 8% Det Int Bdge €%s, 1 so ™ 
12%4 4 ge. he oe Z 5 | 111% 106% OGDEN GAS 5s, 1945....... 109 108% 1084+ 4 5 | 73% 63 ERCOLE M 6%, A, 1953.... 69% 69 69 —1 5 

44% 2 19 2% 2) | 2% — a 105% 103 Ohio Pow 4s, D, 1956... 105% 105 10544 + G 6 1 
102 100 Dixie Gulf G’ eis. A. 1937.. .100% 100% 100% + % 3 mi De tee ae 106% 105% 1 t # 13 102% 101% FINLD R M B 5s,’61,stp....102 102 102 + % 1 : 

by 85% 85% — 1% 103 10 103% De Fai, Se, ©, 1088-7088 1087 105%, +” 21 ee ee ee : 
95% 85% *E G & F ASSOC 4s, A, '56.. 8 106% 103%, Do 5s, D, 1954............. + 1 
109” 10014 Edi El 1 34s, A, 1965... . ae 103% sia 103% ' 37 100 96, *Okia NG i A; W961... 2m or i } 3 33 4 a ee - 6s, 1947. 5 
96% 7814 Elec P W & L 5s, 203 : g 1 % *Do Ss, 1946.............-.100 96%100 +2 206 | © WW Do %, 1087 .......... 
115 10234 Elmira W, L & R RB 5s,’56..104 1024 10214 — 7 2 | 100 88% Okla P & wW oe, A; 2B... 90% 89 89% % 11 62 51 Guan & West 6s, A, 1958 4 
1034 ee Empire Dis El 5 A052 oe 06% Net # 9 79% 66 ISARCO HYD 7s, '52 4 
1a 6% Emp! s S - 97% d 108 105% PAC COAST Pw CO 58,40. -106 106% 1 2 Pla 
a Gee bts Se ee aes im *y, 47 | 119 115” Pac @ 2 E 6s, B, 1941... is” ine” ise. 7 | % & Mab Guperpw ts, A, “ss 21 1, 
10H 1004 Rie he Be, B6P ; 1a at pee Pw ake’ i 2 BBR — 8 | 24% MAKANHAO ST 7s, 1958... 25% 25% 25%— 2, 10 
Rs, 79% FED WATER SV Sis, 1954.. 80% + 21 | 102% 9914 Palm Corp La 6s, 1938...... 101% 101 1014+ % Fy i Ose eee ae tee ue | ee 3 
103% Firestone Cot M 5s, i948... 1 104% 10444 ‘ % 2 105% 2044 Penn C Lt & P 4%, 1977. ti 924 94 + 2 185 96% 91% Mendoza 4s, 1951, stpd |. 96 95% 96. 15 “ 
108" 103%, Firestone -: + Do 5s, 1979 ..101 +1 > F 
100% 87 Fla Pw & L 5s, gage 898 8 oe ¥ 89 99% 19 . <3 38 | 86% 84 NIPPON EP 6%, '53...... 8 86 86 — & 1 1 
= 27 34 
101% 97% GARY =. & G 5s, A, 1944, x an - < = 1% 4 77 om bled Ay ED eye" - + sag 21% 70% 24% e 18 1 
W, SUP .nc cece cece ceeecee + , cee : 
104% 100% Poe Leas Pw pic wese 101% 100% 101 59 mi 4 : oi, 100% * : 22 18 Prussian El eee 22 214% 22 +2 6 | 
Do 68, 1941 .............. 111% 10714 *Penn W & P 5s, 1940....... 109% 1 + § 35 
i012 98% Do 6s, B. 194i See 101 101 101 : 17 Lt tog Ba Peesies G L 4s, B, 198i..... 20% 90 zs ¢ 5 ms 2 = = DE By 4 64s, 2 pereaa 35 n 21% ~ 44 4 1, 
101% oii ceeeeeee 9%+ k 1 30% 16% Peop L & P 5s, 1979 ...... + 18% 1 18%+ \% 29 1% 1% Russia 548, 1921... : 1% 4 : att, ; 
104% 101 Gen Pub Sv 58, EE 193 103 103 ; 4 | 112 108% Phila El “pw i eee 111 110 110 — %& 14 2 ° °c gliaeppaiatoe Sae § 1 1 12 _ { 

99% 82% Gen Pub U , 1956.... 86 82% 83% — 2% 26 7H 102 Pitts Steel 6s, 1948.......... 103% 103% 103% .. 5 1% 1 Do ne 6 ea . ; i 1 

77 10% Gen Ray, Ltd, és 2 ge S oe = J 5 Portland osc Ss, ee RO Br % 13 , » © od...... 21 

91 87% Gen Wat Wks G&E 5s, A,’ . 10 % 108% Potomac 8 1 + 81 1% Ss 
105% 927 Georgia Pwr 5s, 1967... 95% 92 938% —1% 83 | 109.104 Do 4%s, F, 1961........... 108 107% 108 + 2 a | “ot, Tas Santians To, et M--.- 0 Th +8 6 

88 70 Ge Pow & Lt 5s, 1978...... 14 4 + & 11 | 104 99 Pow C Can 4%s, B, 1959..... 99 99 99 —1 1 ue. 7 of : 

89% 76% Glen Ald Coal 4s, 1965...... 80% 79% 80 — % 36 | 147 129 Pub S N J 6s, ctfs.......... 133 132%133 + 8 29” 99 Pm feb W On a7. 7 oe ie- 2 

89% 78 *Goebel (A) 4%8, 1941...... 78% 784 78% .. 5 | 112 108% *Pub Sv N Ill 5s, 1956 .110% 110° 110% + 8 50% 37 Stinnes (H) 4s, °40, 24 sip. 40% 48 40% 1 ‘ 

115 97% Grand Trk W 4s, 1950...... 9944 99 99 — % 12 | 103%101  ‘*Do 4%s, D, 1978.......... 103%% 103% 103% + 5 pr 37 Do 4s, '46, 2d stp P soe = wea: 3 
1 106% Gt Ner Pw 5s, 1950, stp — 106% 108% - 3 3S 1 :Do s'48, E. 1980 LIOR” 103% 2 5 19 » “46, 2d stp......... Me 4 7 1 

94% 86% *Groc Store Pr 6s, 1945..... 881, 881, 88th — 1 % 100%  *Do Kes ic amass 80 , ’ 

Tot 52” *Guard’n Inv 5s, A, 1948.... 57% 52 5416 of 10 105% 102° *Do 4%s, I, 1960.......... 10514 1 1054+ % 8 66 TERNI SO 6%, A, '53..... 70% 69 70%+ 2 10 
106 102 _HACK WAT 5s, A, 1977. 1% 103 103 13 "98ig 30 Por. ‘P aL oA. 1949. "36% "30. 30 * 6% sa 2” immownmn "5 2 2: % 2 : 

Ss, , oo ” 
108 Dp Bs; A988. ... 2-2-2 00's oot 1 rt : % 6 | 96 72 Do Se, C, 1950. -........--. 3 79 79 — “i 22 20% Unit Ind Cp 6%8, 1941..." ... 23 23 «23 (+ 2 
102% 97% Hall Prnt 6s, A, 1947, stp.. 100% % 38 92% 74 0 448, D, 1950......... *Bonds fully listed on the Curb E + t 
105" 10144 Houst Gulf G_ 6s, A, 1945.. 102 bef 1024 % 7 as being in bankruptcy or vessheeaiie a Gets a. weer 
102% 98 Do 943, W W........ 101% 101 1014— % 19 | 1045 103% QU EBEC P 5s, A, 1968...... 104% 1 104% + % 5 the Bankruptcy Act, or securities assumed by such companies. 2 
88% 76% *Hygr Fd Pr 6s, ‘A. 1949... 80 79% 80 + & 27 | 107 103 Queens G & E 5%s, A, 1952. .105 108 10418 + 2 sNegotiability impaired by maturity. 1 
~ RAILROAD EARNINGS AND Chicago, Burlington & Quincy Louisville & “a on Southern Railway 
1937. 1936. , : 1937. 1936. 
STATEMENTS Cash, March 31......... 12,015,035 6,323,563 Cash, March 31......... 15,628,542 11,508,546 Gash, March 31. 7,647,500 6,352,462 
Bangor & Aroostook Current assets ........ 34,544,565 19,710,858 Current assets ......... 43,100,004 29,650,151 Gurrent assets. 26,640,241 20'902 171 
Current liabilities 12,520,032 9,386,375 Current liabilities ...... 12,266,038 9,242,914 a ee Wwaey We, 
1937. 1936. fInv. stocks, bonds, &e. 4137 287 9111699 ‘tinv. stocks, bonds, &c. 15874132 14,470,575 Current liabilities ..... 18,451,196 18,885,880 
April gross ............. $740,032 $585,505 ina Gebt due 6 — ——-— 7 Fd. debt due 6 months. 4,145,000 9,692,000 Inv. stocks, bonds, &c. 246,221 246,921 
Net op. income. ey oe ay . me'o montns. fewer | Seneca Erleneust SManens euns Fd. debt due 6 months. 3,335,788 6,530,000 3 
Surplus after charges.. E : . 
Four months’ gross.... 2,736,712 2,614,186 Chicago, Milwaukee, St. Paul & Pacific Cash, March 31........ 4, S 4,996,657 Union Pacific 
Net income 893,104 756,415 Cash, March 31 ........ 12,349,455 9,308,940 Current assets ......... 12,452,325 9,054,429 ’ 
5 cilia sage eel ‘ , Current assets 37.643.077 24.282.448 Current liabilities ..... 5,205,830 4,094,793 April gross ............ 12,373,360 11,072,053 
Surplus after charges.. 663,152 527,534 Current liabilities _.... 51'928,031 40.492.002 Inv. stocks, bonds, &c. 112,874 113,043 Net operating income.. 177,545 475,682 
Chicago Great Western tInv. stocks, bonds, &c. 40,322 151,142 Southern Pacific Four months’ gross.... 50,044,899 42,899,992 
March net income...... 1,618 *63,694 Fd. debt due 6 months. 3,729,048 3,347,723 April gross. ae - 18,176,905 15,080,827 Net operating income.. 3,572,141 2,817,883 
Three months’ net loss 380,824 780,399 et operating income. ‘ 4 ¥ t 
Cash, March 31....... 576,166 200,066 Kansas City Southern Four months’ gross.... 74,349,454 57,351,634 Wabash 
Current assets ......... 3,262,306 1,764,189 Cash, March 31........ 1,503,634 1,123,222 a, Celene income.. 8, po ert'ses Cash, March 31......... 4,308,012 4,403,630 
Current liabilities ..... 9,294,577 7,465,300 Current assets ......... 5,754,851 3,479,073 Gurrent assets ....... "380°740 48,168'560 Current assets ......... 13,127,138 10,543,320 
tInv. stocks, bonds, &c. 24,970 25,475 Current liabilities ..... 2,616,195 2,143,891 Gurrent liabilities |_... 29,969,726 37,920,344 Current liabilities ..... 23,445, 18,979,061 
Fd. debt due 6 months. 458,367 504,228 tInv. stocks, bonds, &c. 3,865,139 4,403,489 +Inv. stocks, bonds, &c. 9.712556 9.983.306 {tInv. stocks, bonds, &c 25,164,322 25,762,786 2 
*Loss. Fd. debt due 6 months. 108,000 108,000 ‘Fd. debt due 6 months. f 9,400,745 Fd. debt due 6 months. 417,000 1,208,000 





Oe 


i ee we" owe er 


Te .l—lCl r™ 





eroernN 


ONN& 





0 
10 
3 
6 
0 





Friday, May 28, 1937 


THE ANNALIST 


877 





Week Ended Transactions on Out-of-Town Markets 
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CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 





hicago 
10 So. La Salle St., CHICAGO 


DEAN WITTER &Co. 


MUNICIPAL AND CORPORATION BOND 


Members 
New York Stock Exchange 
San Francisco Stock Exchange 
Direct Private Wires 
14 WALL ST., NEW YORK 


San Francisco Curb Exchange 


New York Stock ae. ** Chicago Stock Exchange 
New York Curb (Associate) - —- Curb Exchange 
o 


Telephone BArclay 7-4300 TWX Call NY-1-579 

















Honolulu 
Beverly Hilis 
ena 
Long Beach 
Fresno 
Stockton 











Chicago Stock Exchange 


STOCKS STOCKS 
Sales High.Low.Last. | Sales High. Low. Last. 
250 Abbott Lab 481, 47% 48 100 Public Svc. 76 76 
44 Adams Mfg 13 12% 13 150 Donp.. 75 
500 Adams Roy 10 10 10 20 Do 6% pf.111 
300 Aetna B Br 14% 13% 14% 20 Do 7% pf.116% 
1,000 Advance Al 9% 814 9 | 430 Quak eee 113 
50 Allied Lab. 11% 11% 11% 60 Dop 138% 
200 Allied Pies 17% 17 100 Rath Pack. 18 
150 Do 22%, 22% 22% 600 Raytheon n 6 
60 Am P's ‘pt 65 64 ae | 300 Dopfn.. 2% 
5,250 Armour . 12 10% 11% | 390 Roll H cv pf 32% 
1,800 Asbestos 24% 2% 2% 20 S LNStkYds 75 
200 Assoc Inv.. 52 51 51 | 300 Sang El n.. 37 
500 Autom Pr.. 7 6 7 260 SchwitzCum 21% 
50 Backstay W 18 18 18 450 Sears Roeb 871% 
50 BarbWHCo. 16 164, 16% 650 SerrickCp,B 13 
550 Bar & S A 1T 17 17 250 Signode Stl 35 
600 Bastian Bl. 2012 19% 20% 360 Do pf ... 32% 
50 Bendix Av. 19% 19% 19% 50 SivyerStiCst 24 
1,500 Berghoff Br 10% 10 10% 400 So BdLWks 24 
350 Binks ..... 12% 12 12%, | 60 So Col Pw,A 5 
900 Bliss & L.. 39 36 38% 120 SWG&E pf.102 
§%.450 Borg Warn. 45% 42% 459% 40 SWL&P pf 92 
250 Brach&Sons 21% 21 21 550 Std Dredge. 5% 
1,150 BrownF&W 14 13% 14 1,200 Do pf 1 
50 Do A pf. 27% 27% 27%} 100 Stein A 17% 
450 Bruce E L. 22 20 21 1,200 Sundst M Tl 22% 
1,750 Butler Bros 14% 13% 14%/| 2,450 Swift ...... 24% 
150 Do pf ... 29% 29 291, 900 Swift Int... 31 
350 CanCevpf 2% 2 2 100 Thomp J R 9% 
300 Castle A M 354 34 34 Cj 200 Trane ... 
30 Cen Cold St 16% 16% 164 | 2,250 Utah Radio 3% 
270 Cen I Pb 8 67 60%, 63 | 400 Util & Ind 4 
1,050 Cen Ill Sec 2% 2 . 150 Do pf. 
200 Do pf ... 15% 14% 14%) 50 Vik Pump 233 
4.150 Cen&Sw Ut 3% i, 3% 20 Do pf ... 40 
100 Do $7 pf. 53 50 51 | 250 Wahl . . 2% 
100 Do $7pl pf 93% 92 93 | 1,700 Walgreen .. 28% 
60C StP&L pf ll = 9%, «211 50 Wieboldt Sts 22 
250 Chi& NW 415 4 44 100 WillOi!l-O-M 7% 
6,850 Chi Corp.. 4% 4 4% | 8,750 Wisc Bkshs 8% 
900 Do pf. 43% 43% 43 300 Woodall Ind 11 
120 ChR ptcts1 1% 1% 1 1,700 Zenith Rad 35 
100 Pa’ ~ 3 2 65” ee” BONDS 
500 i Flex 5 } 
210 Chi Towel... 75 75 75 en a 
350 Chi Yel Cab 1914 18% 18% , ® 
6,250 —— — x mS 3" CURB EXCHANGE 
20 Colem K 37 
450 ComwithEd.109 107% 109 | 8-450 Campatia G 4 -60 
2,050 Con Biscuit 6% 5 6%, 250 Equity 2 


50 Consumers. ly \ i 
100 Cont Steel.. 27% 27% 2714 775 F Fehr. ay 
230 Do pf ... 99 99 

3,100 Cord Corp.. 33% Om 3 


% ‘ 
120 CudahyP pf107% 107. 107 be —— = at 
200 Cum D Strs 20% 1914 20 | I35 PatkbeRan 29% 28% 
350 Dayt Rub.. 24% 23 24% | arabe 94 4 
os m. r pean 7" ar ‘a i BOARD OF TRADE 
50 DeepROIl pf 20% 2 20%; 208 ew 2 
De mes Ue = a 400 Brewst Aero 5} 
150 Dixie Vort. pit 20 «21 | 1,000 Dist & Br a 
80 Eddy Paper 31% 31% 31%| 95'995 & s ‘oil. 3u 
1.750 El Hsehld.. 8% 7% & | nO El Bd & Sh 17% 
100 Elgin Nat W 32. 32 32 oe Sum Rosa ii 
300 Fuller ..... 5% 5% 5%) 1 a 7% 
720 Gard Denv. 62 58 62 | 350 JolietHtg pf 5% 
8,250 Gen Fin.... 5% 5% §& | 465 Mohawk L. 3 
5,300 Gen Hsehid 5% 4% 5% 150 Nat C L... 17% 
100 GodchxSg,A 42% 42% 42% | 100 N Am F pf 13% 
150 Goldblatt... 3714 37% 37% 100 Do A ... 12% 
1,050 Gt Lks Dr. 20. 195% 20 1,025 Pearson | 4 
350 Ham Mfg,A 11 9% 11 1:100 P er % 
120 Harnischfeg 1614 16% 16 0.208 S La Sal 33 


1,100 Heilem G Br 9% 9 9% a 


100 HeinWerMP 10 10 10 


50 Hibb Sp&B. 52% 52% 52% Boston 

20 Helir pf ww 25 25 25 

600 HuppMotC n 3% 3 34g | STOCKS 

400 Ill_ Brick. . . 7 12% 12% Sales High. Low. Last. 
10) LNOrUt £S son | 75 Alles&Fish. 3% 

30 LiiNorUt pf. 10st 101% 102% | 50 A oho ; 

150 IndPnT vtec. 39 3% A as = Ary a 

300 Ind Stl Pr. 4 | 5 et 

250 Iron Firem. 21 20% 21 10 Do Ist pf. 18 


184 Bos & Alb.134 


3 


13,450 Inld Stl rts 


te e 1 
1,250 Jarvis W B 2314 21% 23% 141 Bos & Me.. 13% 
100 Jeffer Elec. 42 42 42 Ai2 Do pr. A. 14% 
1,400 Katz Drug. 12% 12% 12% | 295 DOA St.. 15% 
3,400 Kellogg Sw. 10% 91% 9% 439 Do B St.. 18 o 
100 KUJ cm pf 34 31% 31% 12 DoC St. 17 
70 Do 6% pf 76% 75 76 35 Do D St 21 
1,900 Ken RdT&L 22% 20 22%) 327 Do pr pf. 49% 
400 Kerlyn Oi1.A 6% 6% 6% 345 Boston El.. 65 
350 KingsburyBr 24 2% 2% | 273 Bos Her-Tr. 26% 
200 La Salle Ext 2 2 2 150 Bos Per Pr 14% 
250 Lawbeck pf 38% 38% 385 5 Brown Dur. 3% 
250 Leather ... 8% 8% 8% | 1,570 Copper Ran 12 
100 Leroi ... 18 18 18 | 200 E Bos Co _ 80 
150 Lib MCN&L 124 12 12% | 210 East G&F 6% 
900 Lincoln Pr. 10 9% 9%) 159 Do pf 4314 
140 Do pf ... 43% 43 43% 84 Do pr pf. 58% 
350 Lindsay Lt. 4 4 4 | 70 E Mass Ry. 2%» 
1,000 Lion Oil Ref a ts 21144 23%2 125 Do pf... 42 
550 Loud Peck 4 4 25 Do pf, B. 11% 
200 Lynch .. 41 41 100 Do adj... 5% 
200 Man Dearb Oe 2% 2%) 245 Eastern ss. 10 
1,550 Marsh Field 25% 23 2514 1,445 Edi El Il. .136 
150 McGraw El 50 49 50 105 Eplyrs Grp 21% 
500 Mer&MfrsA 5% 5% 5%) 529 Fir Na Str. 44 
10 Do of. 27 27 27 | 35 Gilchrist Co 11% 
50 Mickelby’sF 3% 3% 3%) 75 Hath Bak,B 1% 
2,400 Mid W Cp 9% 9% 9%) 30 Do pf 43 
1,650 Do war 3% 3% 3% 715 Isle Royal.. 4 
200 Midid Unit % % 5g 279 Me Cent. 23% 
650 Do pf... 7 6% 7 25 Do pf.... 59% 


20 Do 7% pi 4% 4% 7e | 1,498 Mass Ut As 


10 Do 6% pf 2% 2% 2% 170 Mergenthal. 4544 


110 Do 7% pt 3% 2% 3%) 1,235 Nar’gansett 9 
10 Miller&H pf 4% 4% 4% 3,970 Nat Tunnel 5 


150 Monroe Ch. 3 9 9 | 352 NE Teleph.124 
20 MontgWd.A.141 141° 141 45 N River pf 81 
1-0 MuskegMSA 2% 24% 25 | 6,895 No Butte 1% 
100 Nat Bat pf 27% 27%5 274 | 5 Old Col cod 18 
3,050 Nat Leath. % % *% 350 Do RR... 23 
100 Nat Pr Ck. 16% 16% 161, | 50 Old Dom. ” 60 
200 NatRepI pf 6% 6% 6% | 355 Quincy Min. 8& 
450 Nat Stand. 29%) 2914 29% | 105 Reece B H. 24 
600 Noblitt Spks 43 41% 43 | 330 Shawmut A 13% 
200 N Am Car. 6% 6% | 9.051 Torrington. 41% 


380 No W Ut pl 65 63% 633, 190 UnCopL&M .45 
40 Do 1% pi 34 33” 34 | w 


900 N W Bancp 11% 10% 11 | 774 Un Sh Ma. 89 
100 Oshk Bgosh 1314 13% 13%} 59 Do pf 39 
30 Do pf ... » 29 28 2,200 Utah M&T. 1% 
100 Peabod CIB 1% 1% 1% 10 Vermt&Mas.120 
50 Perf Circle. 31 30% 30% 30 Warren S D 37 
50 Pictor P Pk 6% 6% 6% | ball 
450 Pines Wint. 2%— 2% 2% BONDS 
100 Potter ... 3% 3% 3%) $5,000 E sivesttie. 82 
2,050 Prima ... 1% 1% 1% 2,400 Do 6s, 
900 Process Cp. 3% 2% 3% 2.200 Do 6s c : 95ly 





San Francisco Los Angeles 
CURB EXCHANGE 

High. Low. poet | Sales. 

8,700 ExetOil,A 1.30 1.05 1.30 

10 Farm&M N447% 44714 44714 

100 Gen Motors 54 


San Francisco 


Quotations are for week ended 
|Eriday, as prepared by the Ex- 


STOCK EXCHANGE. 100 SontagDSts 13 


13 
1,100 So Calif Ed 24 23% 24% 
500 Do 6% pf 27% 27% 27% 
700 Dodiy< pf 25% 255, 25% 
Pacific. 5612 56% 561, 
200 Std Oil Cal 44 41% 44 
700 Sunray Oil. 4% 4 4 
300 Superior Oil 44 44 44 
200 ‘Taylor Mill.. 21 21 21 
6,900 Transam Cp 14 1344 13% 
200 Un Con Oil 14% 141g 14% 
1,400 Un Oil Cal. 24% 23% 2il, 
200 Van de K. 43 43 43 
100 Victor Oil.. 14% 1% I 
117 Weber S pf 8 8 Ss 
600 WellingtonO 11% 11% 11% 
100 WestAirExp 9 9 9 


MINING STOCKS 


32,800 BIk Mam. .25 .23. .24 
3,000 Calumet G .02% .02\%% .021, 
900 Cardinal G .39 .35 .37 
10,000 Imp Devel .05 .05 .05 
63,900 Oatman R. .20 .15 .20 
3,200 Zenda G 09 .08 .09 


UNLISTED STOCKS 
29 Amer T&T.1637 163% 1637, 
400 Aviat Corp. big “ 
400 Com & So. 2% 21, 23% 
200 Curtiss-Wr. 5% 546 5% 
100 NYCentRR 45%, 45% 45% 
,000 N Am Aviat [1% 9% 11% 
300 Packard . 9% 9 9% 
500 RadioCpAm 9% 8% 9% 
200 Radio-Keith 8% 8% 8% 
100 Seab’dODel 40% 40% 40% 
200 Stand Br... 13 13 13 
100 Un Cpof D 4% 4% 4% 
200 Warner Brs 12%, 12 121, 


D . 

7803 Gen Metals aay 
2,400 Holly Devel 1.15 
2,350 Inti Cinema 1.40 

150 Menasco Mf 3.00 


1,720 Pac C Ager 2.90 


260 Alask JGM 12% 12 


Inc .. 5 
2,120 Atlas Im D = ‘ 
4. 600 Kinner Air .34 
3,300 Lincoin Pet .38 


50 Shrwd S&Co 10 
1,000 Stearman A 1.80 
810 Tex Con O 3.00 


"600 Menasco M 2% 

506 Calif Pack. 38%, - 
oo 200 MtDiabloO “7744 
10 


3&E 
6% 1st - sh ‘Sa UNLISTED SECURITIES 


52% .47 
1.100 Oceanic Oil. 50 1. b 


100 Fire F Ind 39 
350 Food Mach. 52% 


=" 


1,035 Gen Paint,A 15 100 Samson6%pf 4 
630 G 


649 Hale Br St 17 6,000 SierraTrad 04 
1,579 Hawaiian P 44% 
210 Hom F&MI 40% 
710 Honolulu O. 28% 


Los Angeles 


STOCK EXCHANGE. 


STOCKS 
High. Low. Last. 
13 





300 Hunt Br’ pf 5% 

3 2 

1,199 Langend, A 154 
30 Do B 


Orders Executed on Baltimore Stock Exchange 


STEIN Bros. & BOYCE 
NEW YORK 
BOwling Green 9-0020 


and Chicago Stock 
Chicago Board of Trade and Commodity 


1,676 LeTourneau 35 % 

200 Peter Fox.. 9% BALTIMORE, MD. 

400 Heidelberg... .67 * 

831 Marchant C 247, 

1,350 aggre age 12% a Raaad 
‘0 1 

321 at Auto F 31% 20,400 MJ & i & 








22 
Po 


2,935 Pacif G&E. 29% 


= ConGEL&P — 
pi .... .26% = 
2,544 Pac Light’n 445% 


3% 
100 Fid Gty F. 401% 39! 
150 F & D, Md.124 


ee et 
Sewn 
nate 


2,004 Mar-T 0, A 3% 
1 Mere Trust.277% 2 


<maepeeeneeriananesonsosonnionasinnens 1975 . 
8,300 Do 5% deb 
Los rome 


see are for week 


A, 1975. 
Do 5% B, 
. 197. 

80 Penn W&P 78% 1,000 Read D Sas. 
i 4 1945 


‘STOCK EXCHANGE 


Baltimore Stock Exchange 


STOCK EXCHANGE STOCK EXCHANGE 


STOCKS. 
High. Low. Last. 


10 Seab C 5% 


p 44 4444 
1400U SF & G24 22% 24 
ODD LOTS 
308 Arundel ... 21% 21% 21% 


25 Black & D 28% 27% 238% 
3 E Sug Asso 29% 29% 29% 
29 Fid & Dep.123% 122%, 122% 
74 Fid G Fire. 4054 39%, 40 
143 Houst O pf 22% 21% 22% 
19 Monon W P 
PS7%pf 257, 255 25% 
153 N Amst C. ib 145, 15 
500 U S F & G 2444 22% 24 


BONDS 


3% | $133,000 Balt Tr 1st 
| deb 4s. A, 


- 32 29% 32 
5.. 377, 34m 37g 
100 100 100 
5 -101% 101% 101% 








L. J. SCHULTZ & CO. 


Members Cleveland Stock Exchange 

Union Trust Building 
Telephone MAin 6865 

YORK OFFICE: 

Telephone Digby 4-6929 


Cleveland, Ohio 
A. T. & T. Teletype Clev. 0.582 
76 Beaver Street 
A. T. & T. Teletype NY 1-1541 

















T ‘ 322 2. 
162 West P&St! 31% 31% 314 





100 Akron Brass 101% 10% 1014 
126 City 1 & F. 194 9 


Northwest Bancorporation 
Minnesota Mining & Manufacturing Minneapolis Brewing 
WELLS-DICKEY COMPANY 


Members Minneapolis-St. Paul Stock Exchange 
Teletype-MPLS 287 


_ 








Minn.-St. Paul Milwaukee 


183 Un Twist D 31% 


100 WH Barber 16% 16 
100 Cleary HM 2% 
495 MinnesotaM 35 
BANK STOCKS (UNLISTED) 
2,492 First B Stk 14% 
893 N 











Cleveland Stock Exchange 


STOCKS 
High. Low. Last 


266 Richman 49 48%, 48% 
10 Seiberlingpf 53 53 53 


15% 15 1544 


65 S i 
165 Upson-Wal. 10 9% 10 
98 V Dorn Ir. 9% &% 9% 
480 Warren Ref 414 4 4 
50 Weinb’ger.. aig 21 21% 
5 Wes R Inv.100 100 100 


New Orleans 


STOCKS 
High.Low. Last. 


10 Hortm § pf 14 14 14 
CURB STOCKS 
‘ 944 Jeff LakeO 5% 4% 47% 
353. Do pf. 5% 54 5% 
22N 0 Pub ‘$56 52 56 
90 Pan Am L 18 18 18 
380 Stand Fruit 11 10% 11 
640 Do pf, A. 36 34 34 
LISTED ppl 


$2,000 N O Pub 

"50. "06% 106 106% 
1,000 La st 4\gs, 

('3T-64) .1041% 10414 104% 





| 
| 
| 
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Transactions on Out-of-Town Markets—Continued 











MICHIGAN MARKETS Detroit 
DETROIT LISTED STOCKS swore 
MICHIGAN MUNICIPALS 7 ah ieee 
REAL ESTATE BONDS wages epagedyipasiss 
fl) a8 Sarai. 12% 1 8 
1 td Brands. 
CHARLES A. PARCELLS & CO. acaeieee decane 
Established 1919 
Members Detroit Stock Bachange Cientoant 
= Penobscot Bldg. . 5625 
Detrei Michigan STOCKS 
- Sales. High. Low. Last. 
. 9 AmLaundry = . = 
231 Amer Prod. 
Detroit Stock Exchange 1 Amer Prod. 2 2 42 
STOCKS STOCKS. 10 Burger Br. 4 4 4 
Sales. — = Last. | Sales. High. Low. Last. s se 58% 108” 108 58% 
1,325 Auto City.. 200 Mich Sug.. 1 1 1 p ‘ 
2,351 Baldwin ... 4” By * Bh 170 Micromatic. 3 3M 3% oo ano ed : 
125 Bower ..... west q 1 
325 Burroughs. 25% 25% 25% 703 Murray"... 13% 12% 10% = Ginga pe 10k 103 1 
1,245 Barry ..... 5 5 1,893 Packard ... 9 914 231 Cin Teleph out sain 89 
821 Chrysler ...107% 107% 107% 430 Parke Davis 38 381%, 38% 290 Cin Un S Y 19% 19 18% 
100 Cunningham 20 11,765 Pen Metal.. 4 5m 21 CocaCola,A.180 ~~ 180 
00D & C Nav 2% 2% 2% 605 Pfeiffer ... 8 8% 110 Crosley Rad 22 19% 7 
650 Det C Cr ts 4 ve 633 Prudential... 5% 5% 30 Dow Drug. 7% 7 7 
259 Det Edis...114% 11333 114 396 Reo ....... 6% 6 64 oo nie Tue: wh 1% 1% 
1,285 Det Mid st 5 8. | 1,920 Rickel 38 34] «90 F-Fyter, A16” 16° 16 
eo oe Ch Oh) 1,340 Riv in. 6 12Galla Dr pf 94 94 94 
1,107 Det St Corp 22 22 301 Scotten .... 27% 27 27 123 Gisbon Att. 32 31 31 
498 Eureka 0% 10 10 834 Std Tube... 6 6% 111 Hilt D vt 29 (29 
187 Fed Mogul. 17% 17% 17 4,904 Tivoli ..... 6% 6% «6% ea Sa >. = 
201 Fed Mot Tr 7 7 935 Tom Moore. 4 3 4 20 Kahn , i ih ii 
425 Fr’kenmuth 174 1 1% 230 Unit Shirt. 7% 7 ™% 175 K Me ceee 20 20 
1,116 Gar Wood.. 13 12% 13 100 Univ Cool,A 7 7 7 T Spero see ri 4 -4 
100 Gemmer ... 23 23 23 940 Do B... 5 4 5 10 Leonard ... << on a 
3,942 Gen Fin 54 5% 775 Warner ... 1% 1 1% 20 Lunkenhmr. 32% ie ate 
2,895 Goebel 220 Wayne S. 5% 5 5% 200 Magnavox . 2 a 3% 
4,598 Graham 4 3 4 190 Wor T pf. 100° 100° 100 33 Manischewz 18 
200 Grand Val. 1 1 1 UNLISTED 150 Moores C,A 4% 4% 4% 
150 Hall Lamp. 4% 4 wm wes... 3 1 1 
257 Hoover 18 17 17: 245 Amer Rad.. 21% 21% 21 4544P & G.... 61 59 59 
100 Hoskins 17% 17 17 44 Amer eee 167% 167 3 Do 5% pf.116% td ne 
343 Houdaille, B = 21 21% 50 Borden 24 24 24 10 Randall, A 21% 21 21 
Hudson 1 16 65 Borg- Warn. 45% 42% 45 58 Do B.... 8 ™% Th 
1,991 Hurd ...... a 1 uy 735 Com & So. 2% 2 2 40 Rapid ..... 32 30 30 
545 Kingston .. 54 5 160 Consol Oil.. 16 14% 16 25 Rike-Kurm.. 29 2 29 
5,250 Kinsel .... 8 5% th 10 Gen Foods. 39 39% 123 U S Play C 28 27 27% 
565 Kresge .... 23 22% 22% 140 Hupp ...... 3 3 3 318 U S Print. B 3} 4 
100 Lakey ..... 5 155 Kennecott. . 571 57% 187 Do pf.. 14 15 
50 Mahon .... oot 2 2614 380 Kroger 21 19 20: 18 West B&T Oy 9% 9% 
600 Masco .... 1 1 1% 170 Nash Rel.. 19 18) 19 2,135 Wurlitzer .. 26 21 
100 McAleer .. FA 20 2u 116 Nill Dairy.. 22 1% 22 129 Do 7% pf.120 115 114 
1,900 McClanahOil # i th 432 N Y Cent.. 44% 44 44 100 Do 4% sp 49 49 49 





| 


Sales. 





Philadelphia 


STOCKS 

High. Low. Last. | Sales. 
533 Am Stores. “2 20 
667 Am Supwr. 1 if 
642 BellTPa pf.114 1 1 
467 Budd, E G 


40 Budd Wheel 
A = Homadird & y 


425 MittenBSec. 
180 Do pf.... 


3 

9 
2,226 Penn RR... 44 
3,724 — Cp 


91 Penn ‘seit, “75 


2 
3 
1,611 Lehigh. Nav ao 
2 
zs 
41 


2 173" 10 Key Co. 


574 — ... 344 334 34 
30 Do pf. 32: 13 32% 
50 Central Br. 4 4 4, 





St. Louis 


STOCKS. 
High. Low. Last. 
714 Coca-Cola . 
1 144 Columb Br. 
1 110 Dr Pepper. 
5 Elder Mfg.. 20 
Saas ge gaa 29 28% 29 
F0) 32 Do ist...122 122 122 
70 Emer E pf. 101 101 101 
36% 632 Falstaff Br 9% 8 
9 78 Griesed’k-W 38 
100 Hamilton-B. 3 
60 “oa 20 
9 
44 


10 Huttig S&D 14 14% 14 
10Hyd P Bpf 9 9% 9 
141 Int'l Shoe.. 43% 42% 43% 
50 Knapp-Mon. 38 8638) = 38 
10 Laclede-Chr 19) 19% 19% 


Pittsburgh 


STOCKS. 
Sales. High. Low. Last. 


850 Carn Met... 2% 2% 2 


40 39% 39% 
4% 4~ 4 1,017 Col G&E... 12% 11 
67 Cnsol 


35. 34% 35 
20° 20 


819 Duqu Brew 


9 % 9% 50 Follansbee.. a 30031 
38 38 1,750 Fort Pitt... 1 1 
on” 2” 60 Har-Walker aa 3% 44% 


12 «12 


= Phil iep Pt = tts Brew. 5 5 5 
100 Laclede Stl. 2 26 48626 o pf - 40 36 40 
150 MacQ-Nor . 50 30 Pitts Oi&G 2 2 2 
317 hit pf.114 11 us 20 Meyer-Bl .. 19 19 19 119 Pitts Pl Gl.120 114% 120 
Trac.. 12 12% 12 127 Mo Portl’d. 20% 20% 20% 485 Pitts Scr&B 15 14 15 
a, 296 ay D Oil.. 13 12% 13 10 Nat’] B 50 50 50 70 Plym Oil... 2 ane 
175 Scott Paper 40% 40: 965 Nat'l Cdy.. 10% 10 10 100 Renner .... 2 2 2 
40 Tac Palm B 30 30 25 Nat’! Oats. 2414, 244% 24% 1,000 San Toy 02 .02 .02 
3,010 Tono Beim. a eae 25 Rice- S 1st.115 115 115 8,265 Shamr ‘Oi 6% 
800 Tono Min... 1 1 155 St LB Bidg 5 5 185 Un Eng&Fd 48 46% 48 
1,574 United cP. 5 4% 4% 30 St L +, pt 17 7 Eh. 120 Van All Stl52 52 2 
pf. 4 3939 = a LP — 50c 1,340 Victor Brew 1 1 1 
444 Union Trac. 5% 5% +++ 15% i “is 401 West A Br 455 43% 4 
6,444 UniGasimp. 1 1 13 565 Seultin 198 ais is El & Mf.139 135% 139 
337 Do pf... .10914 1 1 179 SW Bell 7 Of. 119%% 118% 11914 187 Am . 22 22% 
46 Westmorel’d 12% 12% 1 50 Sterling-A P 225 Am Roll M 36 32% 36 
58 Westm Coal 9 9 325 Wagner El. 2° 41 2° 233 Am wwe 3 a 28 
4 Anac Opp. 
BONDS ee 451B & O 32 
$2,200 Elec & P4314 10 14 | $2,000City &S 5s 32 32 32 225 Cities Serv. 3 2 3 
1,000 Peop Pass 32,500 Scullin 6s.. 99% 8814 99%4 132Col Oi &G 7% 7 
Ry 4s... 18% 18% 181%| 28,000Un Ry c/d 30% 29% 30% rtiss-Wr 
——___. 257 Gen Elec 50 
. fo _ Motors 57 54 7 
St. Louis Pittsburgh 231 Pennrd vie 3 3 3 
STOCKS STOCKS 612 Penna 
x) 
Sales. High.Low.Last.| Sales High. Low. Last. or patie Gop. yw aes 
96 Amer Inv.. 20% 20 20% 15 Ark -- RS yg Ir. 14 14 14 
60 Brown Shoe 46 46 4 150 Do p tan ON J 67 





67 

i40 Uni ited Corp 5 4 4 

1, in U §S Steel.. "P01 91% 101 

274 Blaw-Knox. cs a 169 Warner Brs 1 11% 12 





Financial News of the Week 


Continued from Page 858 
Company financing, begun several years 
ago. 

Republic Steel Corporation 
item under Crucible Steel. 

Sharon Steel Company (4-9-37)—See item 
under Crucible Steel Company. 

Twin Coach Company—The company in the 
last month has received orders for fifty- 
nine new buses amounting to more than 
$600,000, it announced Saturday. 

The orders include fifteen forty-passen- 
ger motor coaches for the Motor Transit 
Company, eleven twenty-three-passenger 
coaches for the Carolina Power and Light 
Company and thirty-three thirty-passen- 
ger coaches for the Chicago Surface 
Lines. 

Warner Brothers Pictures, Inc. (2-19-37)— 
The company reported for the twenty-six 
weeks ended on Feb. 27 a net operating 
profit of $4,040,389 after deducting amor- 
tization, depreciation, normal Federal in- 
come taxes and other charges, but with- 
out providing for Federal surtaxes on un- 
distributed earnings. The profit was 
equal to $1.03 each on the 3,701,090 out- 
standing shares of common stock after 
deducting shares held in the treasury. 

In the corresponding period a year be- 
fore, the net operating profit was $1,976,- 
245 after similar charges. 

Worthington Pump and Machinery (5-7-37) 
—Stockholders have approved the plan of 
recapitialization and amendments to the 
charter necessary to create the new se- 
curities offered under the plan, with more 
than two-thirds in interest of each class 
of stock in favor of the plan. 

Application has been made to register 
the new securities with the SEC, and of- 
fering will be made to preferred stock- 
holders in exchange for their holdings as 
soon as registration becomes effective. 

The holder of each Class A 7 per cent 
preferred share will be offered one-half 
share of 4% per cent convertible prior 
preferred stock, one-half share of 4% per 
cent non-convertible prior preferred stock 
and one and one-fifth common shares un- 
der the plan. The holder of each Class B 
6 per cent preferred share will be offered 
one-half share each of the 4% per cent 
convertible and non-convertible stocks 
and three-fourths share of common 
stock. 

Youngstown Sheet and Tube (5-21-37)—See 
item under Crucible Steel regarding pres- 
ent labor situation. 


RAILROADS 
Chicago & Great Western (3-19-37)—Edward 
F. Quirke of New York, acting for him- 
self and other minority holders of first 
mortgage fifty-year 4 per cent bonds of 
the road, filed last week with the I. C. C. 
a series of objections to the proposed dis- 
tribution of new securities to present 
bondholders under the reorganization plan 
of the carrier. He explained that the 
property of the carrier is valued at $11,- 
Chicago, Rock Island and Pacific (4-30-37) 
—A committee for road’s convertible 
bonds of 1960, headed by Ralph Wolf, has 
announced that it would cease represent- 


(5-21-37)—See 


ing the bondholders because of lack of 
funds. The other members of the com- 
mittee are Pierpont V. Davis, A. F. La- 
frentz and Steele Mitchell. The notice to 
bondholders said it was understood that 
the Chase National Bank, as trustee for 
the bonds, would intervene in the Rock 
Island’s bankruptcy proceedings. 

Illinois Central (1-15-37)—The I. C. C. ap- 
proved Saturday the extension by the Re- 
construction Finance Corporation of loans 
totaling $17,427,000 to the road for two 
years. The loans were to have matured 
in two months, $9,933,000 on May 31 and 
$7,494,000 on June 18. 

New York, New Haven and Hartford (5-14- 
37)—The profit and loss deficit of the 
Berkshire Street Railway Company would 
be reduced from $14,385,000 to $6,061,000 
under a plan to extend the due dates of 
bonds of three street railway properties 
of the road which was filed last week 
with the I. C. C. 

The plan of the New Haven’s trustees 
proposes to extend to June 1, 1947, first- 
mortgage bonds of Berkshire Street Rail- 
way in the amount of $775,000, together 
with $242,000 of first-mortgage bonds of 
the Pittsfield Electric Street Railway 
Company and $400,000 of refunding first- 
mortgage bonds of the Hoosac Valley 
Street Railway Company. 

New York, Ontario and Western (4-9-37)— 
Unable to meet its debts as they mature 
or to borrow money, the road operating 
in New Jersey, New York and Pennsyl- 
vania petitioned the United States Dis- 
trict Court in New York last week for 
permission to reorganize under Section 77 
of the Bankruptcy Act. 

Federal Judge Murray Hulbert promptly 
gave his approval to the petition and fixed 
June 14 as the date for a hearing to con- 
sider the appointment of trustees. 

The petition, signed by Edward G. 
Buckland, president of the road, was not 
accompanied by a plan for the reorgani- 
zation. However, the petitioner has six 
months in which to submit a plan and 
the time limit may be extended with 
court permission. 

Mr. Buckland estimated the railroad’s 
current obligations at approximately $4,- 
543,660 due up to Jan. 1, 1938. The busi- 
ness prospects, according to the petition, 
indicated that only about $1,474,486 would 
be available to meet this figure. 

The petition said the debtor’s cash bal- 
ance on May 18 was $149,486 and that 
cash from all sources for the remainder 
of the year would be approximately $5,- 
700,000. The necessary operating expendi- 
tures were estimated at $4,375,000, how- 
ever, which would leave available the 
$1,474,486 figure for the obligations enu- 
merated. 

The New York, Ontario & Western is 
the third important corporation controlled 
by the New York, New Haven & Hart- 
ford Railroad to go into bankruptcy and 
the first Eastern line to take refuge in 
the courts since 1935. It defaulted on 
March 1 on interest due on its $20,000,000 
of refunding mortgage 4 per cent bonds, 
but Mr. Buckland expressed hope on April 
13 that the default would be ‘‘cured’”’ 
within the six-month period of grace pro- 
vided in the bonds’ indenture. 


The New Haven bought control] of the 
line in 1904 and holds 50.2 per cent of its 
outstanding stock. The New Haven en- 
tered bankruptcy in 1935, its subsidiaries, 
the New York, Westchester & Boston and 
the Connecticut Company, following the 
parent company a short time afterward. 
The Connecticut Company operated street 
cars and omnibuses. 

The Rutland Railroad, another company 
in which the New Haven is heavily in- 
terested, has asked its bondholders to-ac- 
cept voluntarily a cut in interest. 


New York, Westchester & Boston (4-9-37)— 
See item under New York, Ontario & 
Western. 


Pere Marquette (4-9-37)—The road reduced 
its loan from the Railroad Credit Corpo- 
ration to $672,223 in 1936, according to the 
report to stockholders for that period. 
The loan stood originally at $1,855,000. 

The railway reported $410,968 deposited 
in closed banks on Dec. 31. The accom- 
panying report of Eppler & Co., account- 
ants and auditors, pointed out that no re- 
serves had been provided for losses that 
might be incurred in respect to the im- 
pounded funds, which are carried as de- 
ferred assets in the Pere Marquette’s bal- 
ance sheet. 

The auditors’ report pointed out also 
that no reserves were provided against 
the Pere Marquette’s one-half interest in 
the Marquette and -Bessemeer Dock and 
Navigation Company, now in liquidation. 
The investment is carried at $205,250 in 
the report. 

Rutland Railroad (4-9-37)—See item under 
New York, Ontario & Western. 


UTILITIES 
Associated Gas and Electric (4-23-37)—The 
consolidated income account of the com- 
pany and subsidiaries for the twelve 
months ended March 31, issued Saturday, 
showed a profit on a “since acquisition’ 
basis, after Federal taxes and other ex- 
penses and charges, of $3,466,922. This 
compares with a profit of $349,545 in the 
twelve months ended March 31, 1936. 
Gross operating revenues of the system 
during the period aggregated $117,983,588, 
as compared with $99,716,346 in the twelve 
months ended March 31, 1936. Operating 
expenses and maintenance totaled $59,- 
433,021, against $51,519,919. Provision for 
taxes amounted to $13,246,135, as com- 
pared with $10,333,391 in the preceding 
comparable period. 
Connecticut Company (12-25-36)—See item 
under New York, Ontario & Western. 
Long Island Lighting (4-2-37)—Ellis L. 
Phillips, president, has been charged with 


diverting into his own pockets huge sums - 


from the company, through E. L. Phillips 
& Co., in a stockholders’ suit brought in 
New York Supreme Court. Minority 
stockholders of the power company are 
seeking to recover $20,000,000 from Mr. 
Phillips and other defendants. 

E. L. Phillips & Co., according to a bill 
of particulars filed by the plaintiffs as 
the trial started before Justice Aaron J. 
Levy, is controlled entirely by Mr. Phil- 
lips and his family, and for many years 
did all of the construction and engineer- 
ing work for Long Island Lighting on a 
cost-plus basis. 

Included among the costs, it is alleged, 
were insurance premiums on Mr. Phil- 
lips’s life, taxes, interest and fire insur- 
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ance on his Plandome (L. I.) home, de- 
preciation on his automobile in 1926 and 
many other items claimed to be improper. 
“Since 1911,”" it was charged, ‘Phillips, 
operating first under his own name and 
later through the wholly owned corpora- 
tion, E. L. Phillips & Co., has taken over 
$60,000,000 from the Long Island Lighting 
System for construction, engineering and 
other work—much of it unnecessary—from 
which — made profits in excess of 
$5,000 
Picnconcaay Ges and Electric (5-21-37)—The 
protective committees for holders of notes 
and debentures and of $7 and $6 prior 
preference stocks of the company, headed 
respectively by General Samuel McRob- 
erts and James W. Gerard, joined Satur- 
day in recommending the revised plan of 
reorganization to holders of the securi- 
ties that they represent and in declaring 
the plan fair and feasible. 


MISCELLANEOUS 
Interborough Rapid Transit (10-2-36)—Pas- 
sengers carried in April on the system, 
including subway and elevated divisions, 
numbered 88,524,484, according to the 
monthly report of Thomas E. Murray Jr., 
receiver. 

The subway division had 70,576,059 pas- 
sengers, a decrease of 423,003 from April 
of last year. On the Manhattan, or ele- 
vated, division, there were 18,048,425 pas- 
sengers, or 87,937 fewer than a year be- 
fore. The loss for the system as a whole 
was 510,940, or about 0.57 per cent from 
April, 1936. 

The loss on the subway division, Mr. 
Murray said, resulted from the competi- 
tion of the Independent System in Queens 
and Brooklyn. The loss on the elevated 
he attributed principally ‘‘to the decline 
on the Sixth Avenue line, where local 
conditions at a few stations adversely af- 
fected the traffic.’ 


Pan-American Airways  (5-14-37)—Stock- 
holders of the airways at the annual 
meeting approved a two-for-one split of 
the capital stock by which the authorized 
shares will be increased from 1,000,000 to 
2,000,000, with a reduction in par value 
from $10 to $5. 


Phoenix Securities Corporation (4-9-37)— 
See item under United Cigar Stores. 


United Cigar Stores (4-16-37)—An indepen- 
dent stockholders’ committee, represented 
by Archibald Palmer, opposed on Satur- 
day a plan for reorganizing the stores 
under the Bankruptcy Act at a hearing 
before Federal Judge Alfred C. Coxe in 
New York City. 

Mr. Palmer charged that the plan would 
unduly favor the Phoenix Securities Cor- 
poration, asserting the latter had pur- 
chased a major portion of the company’s 
securities and landlord’s claims. The di- 
vision of new securities under the plan, 
he added, would not only enable Phoenix 
Securities to make a 100 per cent profit 
on its investment but would give it con- 
trol of the d&btor. 


FINANCIAL NOTES 

Hoit, Rose & Troster, 74 Trinity Place, 
New York, have prepared an analysis of 
the Long-Bell Lumber Company 

Peter McDermott & Co., 39. Broadway, 
New York, prepared an analysis of the 
par common stock of Allen Industries, Inc., 
which security was recently listed on the 
New York Stock Exchange. 
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Banking Statistics— Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 


(Thousands) 
—Combined Fed. Res. Banks 


—N. Y. Federal Res. Bank— 














= 26, | 19 May 27, May 26, May 19, May 27, 
ASSETS. 1937. 1937 1936. 1937. i937. 1936. 
Gold certificates on hand and : 
due from U. S. bi gs gt $8, ~ 414 $8, = 913 $7,824, 025 $3,377,286 $3,347,482 $3,140,523 
Redemption fund—F. R. notes 41 11,583 1,33 1,033 
CEE 6 occ Se cceicicdns sues 296310 89,155 310,451 83,633 83,760 87,958 
Total reserves..... - $9,146,065 $9,139,651 $8,147,548 "$3, 462,113 $3,432,578 $3,229,514 
Bills discounted : 
Secured by U. S. Govt. obli- 
gations, direct or ead 
guaranteed ......... 12,3226 11,624 2,646 6,481 5,711 1,448 
Other bills discounted. 3,372 3,658 2,182 1,611 1,537 1,503 
Total bills discounted. $15,698 $15,282 $4,828 $8, 092 ~~ $7,248 $2,951 
Bills ba, in open market. 6,260 4,475 »299 2,014 1,585 
Industri ke, eee 22,407 22,523 30, 462 5 "298 5,915 7,396 
S. Government securities: 
RE Sey 732,608 732,608 265,699 210,233 210,233 68,473 
Treasury notes.............. 1,152,213 1,152,213 1,545,908 330,691 330,691 480,307 
EONS THNIDS occ eeeecccess 1,4 641,469 618,648 184,105 184,105 180,603 
Total U. Govt. securities s $2, 526,290 $2,526,290 $2,430,255 $725,029 $725,029 $729,583 
Other Ai Ny Be Ee eee re nad 181 ieee dedked a cee 
Total bills and securities. . $2,570,655 $2,568,570 $2,470,025 $741,017 $740,206 = $741,31d 
Due from foreign banks...... 28 228 237 85 85 
. R. notes of other banks. 21,615 21,402 19,002 ,2 4,681 4,34 
Uncollected items.......... ‘i 304, 701,718 518,009 148,398 175,818 125,200 
Bank premises. ike cgetaen 45,776 45,788 48,051 10,071 10,071 10,851 
All other assets............... 47,202 46,464 1,126 13,407 13,145 30,514 
Total assets....... . $12,436,099 $12, 523, 821 $11, 243, 998 “$4, 380, 359 "$4,376,584 $4,141,833 
LIABILITIES. 
Federal Reserve notes in ac- 
— — Es Bae . 8,184,042 $4,184,425 $3,758,973 $894,825 $894,201 $776,519 
osits 
ember bank — reserve ac- 
on, SI Pete eae . 6,943,597 6,918,227 5,747,228 3,068,347 3,000,915 2,675,480 
U. S. Treasurer—gen. acct. 80,486 ,T77 544,183 33,467 76,085 201,184 
Foreign bank ......... 124,041 126,110 ,493 46,137 45,993 19,423 
Other deposits .. 136,725 123,933 271,122 68,664 64,582 222,901 
Total deposits......... . $7,284,849 $7,285,047 $6, 6, 026 $3,216,615 $3 187,575 $3, 118, gs 
Deferred availability items. 618,046 705, or 2,081 147,473 173,47 123, 978 
SE aaa 32,202 132/199 5 51,267 51,271 50,869 
Surplus (Section 7)........... 145, 854 145,854 145501 1,474 51,474 50,825 
Surplus (Section 13b).... : 27,4 27,490 26,513 7,744 7,744 7,744 
Reserve for contingencies. . 35,939 35,939 34,111 9,091 9,091 8,849 
All other liabilities. 7,6 7,041 8,998 1,870 1,749 4,061 
Total! liabilities............ Fees $12,523,821 $11,243,998 $4,380,359 $4,376,584 $4,141,832 
Ratio of total res. to dep. a 
Fed. Res.note liab. pam. Frome 79.7% 79.7% 78.5% $4.2% 84.1% 82.9% 
Contingent liab. on bills pur 
for foreign correspondents. 1,532 1,532 views 553 rr 
Commits. ‘to make ind. adv. 17,188 17,311 25,095 6,119 6,004 10,342 





Sramnans of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 
(Millions of dollars) 
——Chicago-———_. 


-—— —All Reportin 
LOANS— 


On securities: 


s—- — 


_ > as, | 12, May 20, May19, May 12,May 
193' «136 1837. i837 19 


To brokers and dealers si "325 $1,334 177 
To others . 722 746 "{ on 
Com’l, industrial and 
agricultural loans: 
On securities ‘ 583 4.183 t 33 423 
Otherwise secu’d and 
unsecured : 3,606 t 390 
Open market paper. 49€ 503 t 28 29 
Loans on real estate. 1,162 1,161 1,147 14 14 
Loans to banks. i18 121 62 3 3 
Other loans: 
On securities ... 716 1,483 t 23 58 
Otherwise secu’d and 
unsecured 774 t 33 
Total all loans.. $9.500 $9,531 $8,353 $647 $650 
INVESTMENTS— 
U.S.Govt. obligations $8,314 $8,323 $8,855 $956 $953 
Obligat’ns fully guar- 
anteed by U.S.Gov. 1.162 1,164 1,285 $5 95 
Other securities ‘ 3,201 3,178 3,306 297 296 
Total investments..$12,677 $12,665 $13,446 $1,348 $1,344 
TOTAL LOANS AND 
INVESTMENTS . - -$22, 177 $22,196 $21, 799 $1,995 $1,994 
Reserve with F.R. Bk. $5,349 $5,359 $4, Pm $609 $599 
Cash in vault..... 329 349 29 31 
Bals. with domes. bks. 1,781 1,783 2, 319 157 158 
Other assets—net. ba 63 64 
Demand ew ‘ad- 
justed ..... : . 15,425 15,376 14,390 1,505 1,485 
Time deposits ... 5,205 5,201 5,043 449 449 
Government deposits. 182 207 754 79 8 
Interbank deposits: 
Domestic banks ... 5,115 5,182 5,475 558 568 
Foreign _— Beko 527 540 381 6 6 
Borrowings ..... , 24 16 , : 
Other iia ilities ‘ re 20 21 
Capital account 236 236 


tNot available. 


—New York City—, 


20, May 26, May 19, May 27 
36 1937. 


‘ 1937. 1936 
$45 $1,124 $1,127 $968 
t 276 277 t 
t 229 232 j 
i 1,410 1,381 t 
t i58 157 t 

5 129 129 133 
6 69 76 31 

t 241 242 

172 166 t 

$501 $3,808 $3,787 $3,199 
$979 $3,014 $3,022 $3,734 
92 429 434 546 
287 1,069 1,075 1,116 
$1,358 $4,512 $4,531 $5,396 
$1,859 $8,220 $8,318 $8,595 
$664 $2,561 $2,496 $2,313 
35 54 51 53 
205 71 68 73 
73 483 488 485 
1,438 6,465 6,392 6,309 
462 721 704 561 
101 41 41 194 
567 1,867 1 916 2,278 
a 512 = 348 
32 409 389 363 
232 1,474 1,475 1,468 





Comparative Statement of Federal Reserve Banks 





Condition as of May 26, 1937 
Total Total Bills Total U.S. F. R. Notes Due Mem'rs 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
0 ae $488,795,000 $1,281,000 $184, 109,000 $307 526,000 $336,710,000 
Se, eee 3,462,113,000 8,092,000 725,029,000 894,825,000 3,068, 347,000 
Philadelphia ........ 549,998,000 2,066,000 213,336,000 313,381,000 403,493,000 
Cleveland .. 9,630, 310,000 245,922,000 430,756,000 455,380,000 
Richmond 301,632,000 490,000 133,034,000 192,737,000 221,640,000 
Atiagta ...... 255,039,000 1,074,000 111,091,000 178, at 000 174,407,000 
0 Eee 1,752,171,000 222,000 278,398,000 971,525,000 1,002,566,000 
& ° Seer 294,037,000 ,000 111,385,000 toa’ 620,000 209,166,000 
Minneapolis .. 198,494,000 000 82,176, 38,723,000 130,305,000 
Kansas City......... 280,440,000 187,000 124,127,000 138. 848,000 235,080,000 
oO ere 182,744,000 422,000 98,634,000 90,411,000 172,922,000 
San Francisco....... 680,972,000 775,000 219,049, ‘000 329° 173-000 533,581,000 
Reichsbank 
(Thousands of Reichsmarks) 

= 24, “May 18, May 7, r. 30, +Apr. 23, +May 23, 
z ; . 1937. 1937. 1937. APSaT 1937 1936. 
Gold coin and bullion Ae 68,535 68,485 68,432 ° 402 68,210 71,950 
Reserve in foreign currencies. 5,960 5,764 5,827 922 5,9: 5,363 
Bills of exchange and checks. .4,497,956 4,718,429 4,967,526 5,123°749 4,370,151 4,082,892 
Silver and other coins. t i 147,665 140,306 272,298 223,019 
Advances ......... . 33,519 31,681 48,251 51,666 623 35,406 
Investments ....... 104,407 105, 154 105,220 105,605 118,227 ,603 
eee ee date t t 1,059,782 ,065,680 1,090,148 756 
Notes in circulation........ . -4,437,000 4,638,000 4,816,317 4,979,472 4,389,548 3,977,535 
Other maturing cee cateaniee : 778,891 736,330 775,737 794,234 763,559 747,441 

Other liabilities . ? os i 173, poe sia - 4 _—- ©, 79: 


Bank rate. 
*Cable report ; 
INot reported in cable. 


+ a 4% 
subject to revision. +As reported in the” “official Reichsbank” “stenennen. 








Debits to Individual Accounts by Banks in Reporting Centers 
























































(Thousands) 
No. of ——-———_-Week Ended————___. 
, ? Centers May 19, May 12, May 20, 
Federal Reserve District. Included. 1937. 1937, 1936. 
ES dt ash. coc cdncedahe exganecaues 17 22,7 78,714 58,706 
ee rn or cn cvacedeneshcaeeunn 15 3,716,713 3 785 3608 095 
3-Philadelphia Ce ukckacteGunwnaen aude. 18 41,216 ,024 396,949 
Id coils ccc cane launemaecureers 25 612,988 571,521 499,531 
i I eee Ere ee 24 314,699 283 263,450 
yal 7 SR eet atte pores ere 26 245,732 221,614 211,007 
RG OS hs ec ad Jane eee wae os 41 1,265,292 1,194,113 1,158,315 
oS ob ian code add eee neaes 16 279,141 227, 245,140 
So wees any ee ee 17 167,514 150, 144,727 
pS EE ee pe per 2 05,520 264,919 260,074 
PE eee cre ere ee 15 206,318 171,531 172,579 
12—San Francisco.............. 29 720,960 686,715 613,919 
tS a I hs oe 271 $8,798,847 $8,618,225 $8,090,490 
New Poric City.. RMN Rake SA a 3,400,102 3,550,255 3,389,260 
Total outside New York City.......... 270 $5,398,745 $5,067,970 "$4,701,230 
BANK OF ENGLAND = 
(Thousands) [MONEY IN CIRCULATION 
sie Maze. Mae’. 6¢,__ADIUSTEO FOR SEASONAL VARIATION 
Circulation ..........£475,220 £481,433 £406 062 ] MAY [9 
Public deposits ..... 2: "364 19/194 19,767 ¥ ” 
Private deposits . 128°852 135,011 115,008 bs | | £ 
Bankers’ accounts... 91,372 97,431 78,275 < + 
Other accounts 37,480 37,580 36,733 a") | Tt oT) Ck ee oe 
Govt. securities ... 99,472 103,273 91,758 ra) a 
Other securities. . 2,132 ,991 19,618 ms ro) 
Discount and adv... 4,865 571 695 pe m) 
Securities ......... 20,267 21,420 12,923 EPa | Fe 
Reserves ........ ; 46,901 40,716 41,202 IT eT ees ee oe t ee 3 
Prop. res. to liab.... 30.5% 26.4% 30.5% a 5] 
BE ee « a:5.0's4-0 322,121 322,149 207,264 a | | | 
DD eee 2% 2% 2% WEDNESDAY FIGURES 
BANK OF FRANCE 60\ TL A SEP OCT NOV DEC JAN FEB WAR APR Way JUN ©° 
(Millions of francs) {____ — onal —— 
ea Mey Mage. MONEY IN CIRCULATION AND 
Gold eT Oe 57,358 57,358 57,459 MONETARY GOLD STOCKS 
ight bal. abroad. 12 13 16 Wed day Fi ‘ 
Neg. bills bgt. abrd. 1,069 1,083 1,272 (ountninns at Sotiaa 
Com. bills, France.. 7,183 7,402 171836 ee 
Adv. against secur.. 3,842 3,880 3,358 "aaa. oeany 
0-day advances .... 514 606 720 * Circulation. Gold Stock. 
Neg. bonds of s. f.. 5,641 5,641 5,707 | 4937 Pin — oa 
Temp. adv. to State. 19,991 19,991 cue | es ae —— 
Circulation ......... 347 85,966 83,337 | May 28------- o faa e+ Pg 
Total er. cur. accts. 17,708 17,352 8,787 | May 18 : oo be ye 
Treasury Sree sie 1,042 1,020 74 May ee 6.474 4g . 
Sinking WOME cc 2,113 2,089 1,883 | A SY mae 6 439 6,426 11,838 
on  Speepainbeaeae 4,475 14,156 6,667 | APT 38------- ‘as ones oe 
Total. sight iiab.._ |. 103,056 103,319 92,125 | APT. 21....... [ss = 11,737 
Ratio ........ -... 55.56% 55.52% 62.37% | APr. 18 _— oo i. 
be te i eee ’ ' , 
Deme Fete .........: 4% 4% 6% Mar. 31 gerne: 6,422 6,377 11574 
FOR YR ‘RE r 7 7 ar t ,375 11,541 
RESERVE BANK CREDIT AND RELATED mae, 6.444 6.385 11.515 
ITEMS Maw. 16..0.:. 425 6,376 11,484 
(Millions of dollars) 1936. 
Net eanee Mae Btre..<.. 5,962 5,902 10,388 
i ae *Adjusted for seasonal variation by Fed- 
se 26, bet, — ag | eral Reserve Board. 
Bills discounted ....... 11 a sini > OF - 
a. ‘ t . t 2 | GOLD RESERVE OF CENTRAL BANKS 
U. S. Govt. securities... 2,526 /.. + 96 | AND GOVERNMENTS 
Indust. advances (not | (In dollars of 15 2-21 grains nine-tenths 
includ. $17,000,000 com- | fine) 
mitments, May 26). 22 1 8 | (Millions) 
Other Res. Bk. credit. —13 9 9 | Report Date 
Total Res. Bk. credit.. 2,557 — 8 + 91 | Fallingin 
Gold stock ........ 11,977 + 70 +41,589 Wk. Ended: Eng- Ger- Switzer- Hol- Bel 
Treasury currenc . 2'546 a 52 1937. France. land. many. land. land. gium 
Member bk. res. fa 6,944 + 26 +1,197 | May 29.. ... 2,654 .. sas ass ; 
Money in circulation... 6,399 ... + 497 | May 22..2,847 2,654 28... oe oe 
Treasury cash ........ 3,140 + 61 + 568 May 15. .2,847 2,633 28 gel a _ 
bar te deposits with May §8..2,847 2,592 28 ind aa 608 
Bank | aes 80 — 37 — 464 May 1..2,847 2,593 28 635 704 607 
Non- ya dep. and Apr. 24. .2,847 093 28) «=6385 67s 
other F. R. accounts. 517 +11 — 65 | Apr. 17..2,847 592 27 635 643 616 
Excess reserves of member banks on May a ”. oaer one a 4 po be 
26 were estimated to be Bi con en a Mar 27. 2'847 2/592 2 658 626 «619 
= ,000,000, an increase of $30 000 for the Mar. 20. .2,847 2,592 aa 658 626 619 
Mar. 13..2,847 2,592 27 658 626 619 
GOLD MOVEMENT 1936. ? 2 
; ; Week Ended May 26, 1937 May 30..3,783 1,708 28 466 465 610 
mports: —, _ 
rom England .................. $41,062,000 a eee 
MN oisn. sfonia Sadbice oat 5,234 (New York City Member Banks) 
co. ena 2;208;000 (Millions of Dollars) 
From Switzerland |........... 1,166,000 fo Brokers 30 
I "000 1937. In N.Y. Elsewhere. Total. tOthers. Total. 
rem Australia ee ENO pion 339,000 ed =. ; 11 ime oo 
r EE ee eae oe ay , 
setae, wee |e He ie 
eG. $50,900,000 ay : * 
Earmarked gold, net decrease.... 12,385,000 a — be _— - i 
Bo ee ee $63,285,000 May 27.. 894 = 968 148 1,716 
: Note: The above loans do not include 
DISCOUNT RATES OF CENTRAL BANKS | loans made for account of other banks, 
Federal Reserve Present Date Prev. corporations or _ individuals. tExcludes 
System: Rate. Established. Rate. loans to banks. Changes in the new bank 
\ eee 2 Feb. 1934 2 reports make comparison with previous 
New York......... 1% Feb. 2) 1934 2”? weeks impossible. §Includes all loans on 
Fatedetania pace 2 Jan. 17, 1935 2% securities to others than brokers and 
Cleveland ......... 1% May 11, 1935 2 dealers. 
Richmond ......... 2 May 9, 1935 2% 20 
7 eae 2 Jan. 14, 1935 2% BANK OF CANADA 
CR ois iv ecenas 2 Jan. 19, 1935 2% (Thousands) 
| She oes 2 Jan. , 1935 2 May 19, May 12, May 20, 
Minneapolis ...... May 14, 1935 2 Assets: 937. 1937. 1936. 
Kansas City....... 2 May 10, 1935 2 SS ae re $187,775 $188,576 $179,978 
Dallas ...... whee May 8&8 1935 2% Res. in U. S. an 
San Francisco... ._ 2 Feb. 16, 1934 2 sterling fund . 14,567 13,499 13,194 
I aS 6 J x64 0'ia ac June 30, 1932 3 Silver i titeamaees 2,434 2,432 13,409 
TIE Sn é.ncncccacs Jan. 28, 1937 2 
J | ae Sep. 30, 1932 5 Total reserves. ...$204,776 $204,507 $196,581 
SF eee 4% May 18, 1936 5 BT OR ae q 
Netherlands 2 Dec. 2, 1936 2% | Govt. securities.... 148,464 149,679 112,771 
Switzerland ........ 1 Nov. 25, 1936 2 Other assets ...... 4,485 6,351 086 
Argentina 3 ~ 5, Mee << 
, 0 Ee 3 10, 1935 4 Total assets ..... $357,725 $360,537 $313,938 
BO ee 2 15, 1935 2% Liabilities : 
ees 2 - 11, 1995 .. Circulation ........ $130,873 $130,989 $91,834 
Colombia 4 18, 1933 5 Govt. deposits .... 22,1 21,795 302 
Denmark -. 19, 1936 3% Bank deposits .... 191,045 194,180 186,462 
| ear . 4, 1934 4% | Other deposits .... 926 786 1,084 
a ee 2: a 
Hungary . 28, 19385 4% Total deposits ...$214,097 $216,761 $214,899 
| Re eS . 29, 1935 34 Other liabilities.... 2,655 687 »205 
Japan ..... . 6, 1936 3. st at 
Norwa 23, 1933 4 Total liabilities. .$357,725 $360,537 $313,938 
Poland . 25, 1933 6 es. to notes and 
Rumania - 7, 1984 6 deposits ......... 59.36% 58.80% 64.08% 
MN We cdskacisecnes y 10, 1935 5% tIncludes silver bullion, sterling funds and 
po reer rere re . 25, 1936 2 formerly gold-bloc currencies. 
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MARGARET HUTTON 


—free-style and back-stroke 
champion and famous for 
her record-breaking perform- 
ances as a plunger—has 
smoked Camels since 1935. 


DOROTHY POYNTON HILL 


—petite, blonde Los Angeles 
beauty—the incomparable 
Queen of the 33-foot plat- 
form dive—became a Camel 
fan over a year ago. 











JANE FAUNTZ MANSKE 


started smoking Camels 
2 years ago. This Chicago 
girl’s superb diving form 
won her National and 
Olympic honors. 

















LENORE KIGHT WINGARD 


—the foremost woman free- 
style swimmer —holds 7 
world’s records, 16 national 
ones. Camels have been her 
cigarette for 4 years. 








JOSEPHINE McKIM 


—holds records in both 
sprint and distance free- 
style events. Camels have 
been her favorite ciga- 
rette for 3 years now. 








GEORGIA COLEMAN 


—made Olympic history 
in her spectacular spring- 
board diving victory. in 
1932. She became aCamel 
smoker that sante year. 





oF 
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WHAT THESE ACE MERMAIDS SAY— 


Dorothy Poynton Hill speaking: “I’m always 
in training with good condition in mind. 
Camel is my cigarette. I prefer Camels for 
their mildness. They never jangle my nerves. 
I can enjoy smoking as often as I wish. 


Another advantage of smoking Camels is the 
invigorating ‘lift’ they give me when I’m 
tired after a workout.” 

Lenore Kight Wingard —one of the greatest, 
yet most modest, American woman athletes of 
our times —adds this: “I really get fun out 


of swimming. It’s grand the way Camels help 
me enjoy my food no matter how tired or 
strained I may be. Oh! Another thing! Being 
in the water so much is hard on the throat, 
but even under those trying conditions, 


I’ve found Camels do not irritate my throat.” 


Copyright, 1987, R. J. Reynolds Tobacco Company. Winston-Salem, N. C. 





















OLYMPIC STAR. Arthur High- 
land blazed to aquatic fame 
by smashing records in the 
dash events. Arthur says: 
“I find that smoking Camels 
eases the strain after racing.” 


PERFECT CONTROL helped 
Marshall Wayne win the 
Olympic diving crown! “I en- 
joy a Camel whenever [ want,” 
says Marshall. “Camels don’t 
get on mv nerves!” 










SPRINT STAR. Arthur Linde- 
gren swam the long course to 
set a 200-meter record. “Cam- 
els give me a generous ‘lift’ 
in energy when I'm tired after 
swimming,” says Art. 
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Camels are made from finer, MORE 
EXPENSIVE TOBACCOS —Turkish and 
Domestic — than any other popular brand 
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